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What the Parties 
Offer You 


Election Symposium 


Mr. Aberhart Makes 
Some Sound Promises 


presents a summary. of the plat- 
forms of the four principal political 
parties in Canada. 

The summary has been prepared 
without bias, without prejudice and 
es fairly as possible. 

Part of every man’s education in 
Citizenship should be an under- 
standing of what each of his political 
leaders stands for. And the first step 
in determining this is taking them at 
their word. | 

The average business man will feel 
that there is a failing common to 
all the leaders; an underestimate of 
the importance of sound finance, of 
positive measures. to balance the 
national budget. 

But the party platforms, as pre- 
sented in manifestoes and addresses, 
are here presented and the intelli- 
gent reader will find The Post's sum- 
maries not without value in weigh- 
ing the worth of the different parties 
at this particular juncture. 

There may be some smaller polit- 
ical groups who will claim to have 
been ignored: the Communists or the 
Social Credit groups, for example. 
But such parties could hardly be 
included. Communist candidates ad- 
mittedly ruri only for their nujsance 
value. The Social Credit party is 
hardly yet organized for Dominion 
politics although it may enjoy some 
success in this election. 
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Are Promises 

achieved great publicity on his 
trip to the East. These things he said 
that were so novel as to be startling 
coming from the lips of a political 
leader: 


He would balance the province’s 
budget and keep it in balance. 

He would meet every provincial 
obligation without confiscation or 
repudiation. 

He would make a complete sur- 
vey of the province's business 
before even attempting his Social 
Credit plan. 

He would take one step at a time 


and if that step proved to be a false - 


one he would retrace it before pro- 
ceeding further. 


More than this no man can fairly 
ask of any governmental chieftain 
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Threat to Argentine Crop _ TFLOUR MILLERS 
_ Skyrockets Wheat Prices|pporiyts VANISH| 


Dramatic Market Change Puts Winnipeg in Healthy 
Position —- Buying Exceeds Available . 


BPM : Exports ‘Handicapped, 


WINNIPEG.—Liverpool and Bue- | above 


nos Aires became genuinely excited 
this week. Possibility of a wheat 
crop failure in the Argentine due to 
drought shot prices up sharply. Cor- 


advances took place in 


Winnipeg, prices moving upward 
the full allowable ‘limit. Dollar 
wheat becomes a firm possibility, 


Winnipeg on Parity 


The change Winni prices 
eh tele eatin eae ome 


considerably below Winnipeg 
advanced well above Canadian 


the 
scarcity of immediate supplies of 
wheat for British and continental 
markets. Supplies on passage had 
been.allgwed to run down to low 
levels, while the outcome of the 
Argentine situation was awaited. 
Canadian No, 2 wheat ‘3 being offer- 
ed in Liverpool at only four cents 


SCHEME WAYS {CONFEDERATION 
TO GET AROUND| IS REINSURING 
DISCOUNT LAW) CAP 


Sale of ‘Services and Net 
Price Contract 
Proposed 


MANY COMPLICATIONS 


Means of getting around the new 
federal discount law are being de- 
vised. This regulation makes it a 
criminal -offense for manufacturers 
or processors to give.one buyer 
special discounts, rebates or allow- 
ances which are not available to 
others purchasing a like quantity 
of the same quality goods, at the 


REMIER WILLIAM ABERHART| . 


Manufacturer and 
naturally have two negotia 
the value of the services ‘offered. 


—except it be the carrying out of the . 


promises, 
eee 


R. ABERHART will find it dif- 

ficult, however, to abide by 
these assurances. His political work- 
ers have not promised the people a 
careful, practical survey. They have 
promised the people their $25 a 
month and the people will now want 
to collect. 

And Canadian political history 
reveals that it is the first false steps, 
not always recognized as such when 
they are taken, that lead on to larger 
calamities. , 

If Mr. Aberhart makes a mistake, 
if hewtarts his plan working before 
it has been proved that it can work, 

the results may be disastrous. 

. Aberhart has been candid in 

for co-operation and advice. 

good Canadians must now give 
both to the best of their ability 

in the friendliest possible spirit. 

For it is just as necessary to avoid a 
collapse in Alberta, from the adop- 
tion of Social Credit, as it is to adopt 


nomic Council—or rather hav- 
ing provided for it since the mem- 
bers have not yet been appointed— 


lem of the railways to be studied in 
its relation to air and road services 
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Ottawa Concern Absorbed 
by Leading Canadian 
Life Company 


10-YEAR AGREEMENT 

Climaxing four months of negoti- 
ation, Confederation Life Associa- 
tion has reinsured all policies of the 
Capital Life Assurance Co. of Ottawa. 


ITAL LIFE 


Domestic Strife 
Intense ; 
FACE NEW. POSITION 


Maple Leaf, West. Canada, 


‘Int, Milling, Ogilvie, Lake 


of Woods, St. Lawrence 
Reviewed 


.The flour-milling year, which 
closed for most major companies on 
Aug. 31, was one of the poorest on 
record. — 

Reduced profits and some actual 
losses after all charges will be 
shown in annual reports which will 
appear in the near future. There 
may be one or two exceptions to 
this deterioration of earnings, but 
in no case will a company report 
major improvemert of earnings. 


For 1935-36 a new set of circum-| - 


stances prevails which makes mill- 
ers more hopeful. Last year’s prob- 
lem of imports of itish flour for 
example has been corrected by 
good crops of soft ter wheat in 
Eastern Canada. other major 
change is that the spread between 
Liverpool and Canadian wheat 
prices has narrowed. 


Wheat Spread Hurt 

As in 1933-34, the major factor 
working against satisfactory profits 
for Canadian milling companies was 
the spread between Winnipeg wheat 
prices. and world prices. The rela- 
tively exalted Winnipeg price made 
grain more costly to millers than 


was .warranted. by export flour 
prices. The effect was to continue 


The agreement is effective Sept. 12) taining 


subject to routine government ap- 
proval and official endorsation by 
Capital Life shareholders. 


ed 
of + , at 
n the company éince 
it was formed in 1911. 
_All Obligations Assumed 
Confederation Life assumes all 


assets and liabilitiés of the company 
licyholders. This 


top- 
the $100 millions mark; will 
business in force by $11.5 mil- 


bringing, the Confederation |. 


excess of liabilities over 


additional 
of | assets of $107,000. Potential protec- 
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WON'T SOMEONE TRY A STRAIGHT SHOT 


Tumbling Bond Prices 


Hit Refunding Plans 
For Government Loans 
> hea a, 


Conversion Boomerang’ to| 4s 
=o i 
Bonds Might Cost More | || Ni | =~ 


‘Than. Worth, “TN r= 
| pi. webde tt be < : 
Te) 


ey | 
ho ee 
Wholesale comm 
vanced to 72.2. in the week 
Sept. 13, from 71.5 in the preceding 
week, according to the index com- 
piled by the Dominion Bureau of 
Statistics. 


SAY BENNETT 
BOND SCHEME 
NOT COERCIVE 


But Market Collapse Up- 
sets $150,000,000 
~. Loan Plans 


GOT NO ADVICE 


From Our Own Correspondent 

OTTAWA.—Collapse of the bond 
market following Premier R. B. 
Bennett’s radio address last Satur- 
day night is being watched by Ot- 
tawa officials with unconcealed. dis- 
appointment not untouched by keen 
anxiety. 

The bond market has collapsed be- 
cause Mr. Bennett's vigorous advoc- 
acy of reduced debt and interest 
burdens has been generally inter- 
preted as meaning a compulsory 
/ of the funded debt of 
Canada—should the Bennett 
be returned to office. It is 
positively at Ottawa, however, that 

Bennett's words do not bear 
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—Drawn for The Financial Post by R. Kaelt, 
AT THE BIG TARGET? 


Election Platforms 


The four maj 
forms are condensed and presented 
in comparative manner. Also high- 
lights in lives of Messrs. Bennett, 
King, Woodsworth and Stevens, and. 
party present standing. Page 11 


$8,000,000 for Votes 
Cost of Canada’s coming ’ election 
will be $8 millions. Each vote cast 
averages $1.60. How are these fig- 
ures compiled? Page 10 
The European Crisis 
Great Britain forced Premier Laval’s 


hand in Italo-Ethiopian dispute, The 
British attitude and France’s: rela- 
tions with Italy bared. Page 6 
What's Behind Copper? - 
op pe! pr. Ce: rn nev AI oP. 
excitement about? 
Black Man’s Gold 
I. M. Marshall, Canadian 


Social Creditland 
Exploration of darkest..Aberhartia 
uncovers, some of its.wonders, Pre- 


mier Aberhart of: Alberta meta-/ adverse to 


morphoses some of his. views. 


Intimate revelations on his “social | cilities. 


credit” scheme. Page 13 


Investor’s Index 


Can. Permanent appointments... 8 
Hollinger explores .........+... « 18 
Western Grain whe ce 
G. Weston raises dividend ...... 12 
Dom. Woollens inventories ..... 4 
Laprairie auction 

Lakeland Gold plans .....2see0. 19 
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|Nation’s} 
‘Business 


What the Parties 
Offer You 


Election Symposium 


Mr. Aberhart Makes 
Some Sound Promises 


Canada’s Railway 
Drift to Socialism ~ 


Women Elected 
Alberta Government 


Look ’Em Over; 
Take Your Choice 

N THIS issue, The Financial Post 

presents a summary. of the plat- 
forms of the four principal political 
parties in Canada. 

The summary has been prepared 
without bias, without prejudice and 
es fairly as possible. 

Part of every man’s education in 
Citizenship should be an under- 
standing of what each of his political 
leaders stands for. And the first step 
in determining this is taking them at 
their word. 

The average business man will feel 
that there is a failing common to 
all the leaders; an underestimate of 
the importance of sound finance, of 
positive measures. to balance the 
national budget. 

But the party platforms, as pre- 
gented in manifestoes and addresses, 
are here presented and the intelli- 
gent reader will find The Post's sum- 
maries not without value in weigh- 
ing the worth of the different parties 
at this particular juncture. 

There may be some smailer polit- 
{cal groups who will claim to have 
been ignored: the Communists or the 
Social Credit groups, for example. 
But such parties could hardly be 
included. Communist candidates ad- 
mittedly ruri only for their nuisance 
value. The Social Credit party is 
hardly yet organized for Dominion 
politics although it may enjoy some 
success in this election. 
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Member of Andit 


Threat to Argentine Crop ae IR n 
_ Skyrockets Wheat Priceés|pppy 


Dramatic Market Change Puts Winnipeg in Healthy 


Position —- Buying Exceeds Available . 
_-. Supply 


crop failure in the Argentine due to 
drought shot prices up sharply. Cor- 
responding advances took place in 
Winnipeg, prices moving upward 
the full allowable ‘limit. Dollar 
wheat becomes a firm possibility, 


ty 
wheat for British and continental 
markets. Supplies on passage had 
been. allgwed to run down to low 
levels, while the outcome’ of the 
Argentine situation was awaited. 
Canadian No. 2 wheat is being offer- 
ed in Liverpool at only four cents 


SCHEME WAYS 
TO GET AROUND 
DISCOUNT LAW 


Sale of Services and Net 
Price Contract 
Proposed 


MANY COMPLICATIONS 


Means of getting around the new 
federal discount law are being de- 
vised. This regulation makes it a 
criminal offense for manufacturers 
or processors to give.one buyer 
special discounts, rebates or allow- 
ences. which are not available to 
others purchasing a like quantity 
of the same quality goods, at the 


* 


uirements. 


CONFEDERATION 
IS REINSURING 
CAPITAL LIFE 


Ottawa Concern Absorbed 
by Leading Canadian 
Life Company 


10-YEAR AGREEMENT 

Climaxing four months of negoti- 
ation, Confederation Life Associa- 
tion has reingured all policies of the 
Capital Life Assurance Co. of Ottawa. 
The agreement is effective Sept. 12 
subject to routine government ap- 
proval and official endorsation by 
Capital Life shareholders. 


IN PAST 


| Intense - , 
FACE NEW. POSITION 


Maple Leaf, West. Canada, |’ 


Int. Milling, Ogilvie, Lake 
of Woods, St. Lawrence 
Reviewed 


, The flour-milling year, which 
closed for most major companies on 
Aug. 31, was one of the poorest on 
record. - 

Reduced profits and some actual 
losses after all charges will be 
shown in annual reports which will 
appear in the near future. There 
may be one or two exceptions to 
this deterioration of earnings, but 
in no case will a company report 
major improvemert of earnings. 


For 1935-36 a new set of circum-| - 


stances prevails which makes mill- 
ers more hopeful. Last year’s prob- 
lem of imports of British flour for 
example has been corrected 
good crops of soft winter wheat in 
Eastern Canada. Another major 
change is that the spread between 
Liverpool and Canadian wheat 
prices has narrowed. 


the spread between Winnipeg wheat 
prices. and world prices. The rela- 
tively exalted Winnipeg price made 
grain more costly. to millers than 
was . warranted. by export flour 
prices. The effect was to continue 
to cramp exports. 

A consequence was stiff price 
competition for Also, the 
once-profitable domestic market 
came a field for intensive price com- 
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: WON'T SOMEONE TRY A STRAIGHT SHOT AT THE BIG TARGET? 


=|Tumbling Bond Prices 


Hit Refunding Plans 
For Government Loan 


Fe 
Conversion Boomerang’ to| jms, sents ae 
$114,393,000 of 
Financing 


SCARES INVESTORS 


Proposal to: Cut - Interest 
Rates on Outstanding 
_ Bonds Might Cost More: 


Election Platforms 


The four major political ‘party plat- 
forms are coi 
in comparative manner. Also high- 
lights in lives of Messrs. Bennett, 
King, Woodsworth and Stevens, and. 
party present standing. Page 11 


$8,000,000 for Votes 
Cost of Canada’s coming ’ election 
wiil be $8 millions. Each vote cast 
averages $1.60. How are these fig- 
ures compiled? Page 10 


The European Crisis 
Great Britain forced Premier Laval’s 
hand. in Italo-Ethiopian dispute. The 
British attitude and France’s rela- 
tions with Italy bared. Page 6 
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PEGMIES WHTIAM AEERRAS? 
achieved great publicity on his 
trip to the East. These things he said 
that were so novel as to be startling 
coming from the lips of a. political 
leader: 


He would balance the province’s 
budget and keep it in balance. 

He would meet every provincial 
obligation without confiscation or 
repudiation. 

He would make a complete sur- 
vey of the province’s business 
before even attempting his Social 
Credit plan. 

He would take one step at a time 


and if that step proved to be a false - 


one he would retrace it before pro- 
ceeding further. 


More than this no man can fairly 
ask of any governmental chieftain 


ce, advertising space and 
80 ‘on. Manufacturers contend that 
the law does not prevent them from 
paying what they consider is a fair 
amount for any service they feel 
disposed to 
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Valuation of Services 


it was formed in: 19 ‘ 
_ All Obligations Assumed 


Manufacturer and tor will |’ 


naturally have to negotiate as to 


the value of the services 


—except it be the carrying out of the} 


promises, 


R. ABERHART will find it dif- 
ficult, however, to abide by 
these assurances. His political work- 
ers have not promised the people a 
careful, practical survey. They have 
promised the people their $25 a 


month and the people will now want ¢ 


to collect. 

And Canadian political history 
reveals that it is the first false. steps, 
not always recognized as such when 
they are taken, that lead on to larger 
calamities. , 

If Mr. Aberhart makes a mistake, 
if hewtarts his plan working before 

that it can work, 


Canadians must now give 

to the best of their ability 
and in the friendliest possible spirit. 
For it is just as necessary to avoid a 
collapse in Alberta, from the adop- 
tion of Social Credit, as itis to adopt 
Social Credit in Alberta if it turns 
out to be a more practical thing than 
Mr. Aberhart has yet been able to 
make it appear to be. 


Drifting Toward 
State Rail Monopoly 


AVING established an Eco- 
nomic Coyncil—or rather hav- 
ing provided for it since the mem- 
bers have not yet been appointed— 
Mr. Bennett is hardly to be criti- 
cized if he undertakes to ask that 
council to advise upon the solution 
of the railway problems. 
Mr, Bennett wants transportation 
to be viewed as a whole and the prob- 
lem of the railways to be studied in 


and railway modernization. 


with a view to regulation of dis- 
counts and, as far as possible, of 


in force by $11.5 mil- 


ons, bringing, the Confederation |- 


of the same city is president. 
Heavy Liabilities 

For the past year and a half it has 
been common knowledge in insur- 
ance circles that Capital Life would 
either have to make a call on share- 
holders or else seek support with 
another company. Latest statement 
of G. D. Finlayson, federal insurance 
superintendent (under which both 
companies are registered) shows the 
paid-up capital stock of the Capital 
to have been wiped out, with an 
additional excess of liabilities over 
assets of $107,000. Potential protec- 
tion for policyholders was, of course, 
the subscribed om unpaid capital 

The new agreement means that 


; | policyholders of Capital will receive 


‘Canadian trede in August reached 
total since oe 1931, 
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ent” from 


wing the lat- 
ter company to have assumed com- 


(Continued on page 2 col. 5) 
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Can. General Electric Pref. 
Drops Toward Call Price 


Canadian General Electric 7 per 
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piled ‘by the Dominion Butéau of 
Statistics. 


SAY BENNETT 
BOND SCHEME 
NOT COERCIVE 


But Market Collapse Up- 
sets $150,000,000 
~. Loan Plans 


GOT NO ADVICE 


From Our Own Correspondent 

OTTAWA.—Collapse of the bond 
market following: Premier R. B. 
Bennett’s radio address last Satur- 
day night is being watched by -Ot- 
tawa officials with unconcealed. dis- 
appointment not untouched by keen 


anxiety. 


The bond market has collapsed be- 
cause Mr. Bennett’s vigorous advoc- 
acy of reduced debt and interest 
burdens has been generally inter- 
preted. as meaning a compulsory 
conversion of the funded debt of 
ould the Bennett 


Canada—sh 
De returned to office. It is d 


vely at Ottawa, however, that 
. Bennett's words do not bear 


+ 


repudia i 
It is learned, officially, that Mr. 


without consulting either 
his colleagues or his financial ex- 


ule 


nil 


engineer, returns to Canada from 
new Kenya gold. fields in Africa. 
Canadian capital already interested. 

“~\ Page 18 

Social Creditland 
Exploration of darkest. Aberhartia 
uncovers, some of its.wonders. Pre- 
mier Aberhart of: Alberta meta~ 
morphoses some . of © his 
Intimate revelations on his “social 
credit” scheme. Page 13 
ex 
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Western Grain report 

G. Weston raises dividend ...... 12 
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We've combed the style centres 
of Europe to bring you the newest 
in men's appore! and furnishings 
—merchendise that is distin- 
guished for its style correctness os 
well os for its unquestioned 


quality. 


Coll in et The MEN'S SHOP and see these new or 
rivals for yourself—-Burberry Coats $45.00 to $55.00; 
English and Scotch knitted sweaters $5.50 to $12.00; 
Mansfield Shoes $10.50; Shirts $3.00 to $4.00; Scott 
Hots $8.00; Foulard and. Macclesfield Silk Ties $1.50 
to $3,00. 

You'll appreciate how @ompletely we are equipped ta 
(eet your every dress requirement. 

Free Parking While Shopping 


‘MEN'S SHOP | 


BAY STREET SECTION 


EATON'S- COLLEGE STREET 


1° A CANADIAN INSTITUTION 


of long standing is at the service of all automobile 
distributors and dealers. During the many years 
A.C. has operated it has financed the purchase of 
thousands of motor cars, and has grown to its 
present position in the industry on a foundation of 
goodwill and fair dealings. 


—LA.C. is an all-Canadian company, whose 
personnel has been well trained in every phase of 
this highly specialized business. 


"= Policies designed to fit conditions in Canada are 
~igeverned by a Canadian management and 
directorate. 


"TALC. “charges are équitable, and contain the . 
essential insurance covérages for the purchaser. 


A national company with seventeen branches 
strategically located from coast to coast. 


=A company that is friendly and sympathetic, 
but yet efficient in all its dealings. 


Hamilton 
Lendon 
Windsor 
Sudbury 


Winnipeg 
Regina 
Calgary 
Edmonton 
Vancouver 


A NATIONAL SERVICE—A CANADIAN COMPANY 


Mentreal 
Ottawa 
Kingston 
Teronte 


Gydney 
Halifex 
Saint John 
Quebec 


LOOKING AHEAD 


Watchful attention insures safety. The 
Royal Bank has clways kept in close 
touch with the times. It regards with 
confidence Conada's continued progress. 


' 


YAL BANK 
OF CANADA 
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hold. Nor is it wise or feasible at 
this time to forecast what may turn 
out to be the chief issue in any elec- 
tion that will be fought in the future. 
A government that went to the coun- 
try asking for approval of its policy 
on @ certain problem, such as rail- 


chief issue. There is no plebisicte or 
, referendum in such an election vote. |- 


And does anyone honestly argue 


,| that a national election is a way in 


which “calm and unhurried” an- 
alysis of public opinion on any issue 
can be taken. 

* 2¢e 


ATHER what is needed in Can- 
ada is a government that has the 
courage to take its political life in 
its hands to solve this railway prob- 
lem and our other great national 
problem of our unbalanced budgets 
by submitting a policy to parliament 
and standing or falling upon it. 
One may hazard a guess as to what 


WEST. GRAIN CO. 
1935-36 VOLUME 
MAY BE HIGHER 


| Wheat Board Activities 


Will Have Bearing on 
Earnings 


Volume of grain handlings by 
Western Grain Co. for the year to 
July 31, 1936, “somewhat exceed- 
ing” that of the year ended July 31, 
1935, is anticipated by C. G. Spencer, 
president. 

The company’s elevators in east- 
ern Saskatchewan will handle a very 
small volume of grain in’ 1985-36, 
due to severe rust.damage in. the 
area, says Mr. Spencer in the annual 
report. “On the other hand,” he 
says, “a fair vélume is anticipated 
in south-central Saskatchewan 
where last year there was a com- 
plete failure due to drought. 


Year’s Results 

Results for 1934-35 showed a de- 
cline from the preceding year, as 
reported on page 19. Provided the 
company continues to earn bond 
interest and part of depreciation, 
working capital will benefit. By 
agreement of bondholders early this 
year, the company has been reliev- 
ed of sinking fund installments fo: 
1904, 1935, 1936 and the balance ow- 
ing. for 1983. 


Wheat Board Influence 


The company will act as agent | 


for the new government wheat 
board in handling and storing wheat 
sold by its farmer customers to the 
board, Mr. Spencer explains. An 
agreement will be made providing 
for fixed charges for various services 
rendered in such handlings. 

The effect of the board’s opera- 
tions on the company’s earnings, he 
says, can only be determined after 
actual experience. A major factor 
in earnings will be the nature of the 
rate agreements arranged with the 
board, but Mr. Spencer refrains 
from comment on this point. 

Inventories Down 


Inventories of grain at July 31 
are shown at $2,961,372, compared 
with some $43 millions in 1934. 
While loans against inventory also 
declined, it is noteworthy that when 
wheat movements are small a large 
storage helps the company’s rev- 
enue. Hence, increased handlings 
in the current year will be neces- 
sary to compensate for any loss of 
revenue due to reduced storage in 
the company’s elevators. 
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no burden at all upon the taxpayers. 
But it does not follow that Canada 
could produce the same results with 
the same type of ownership. For the 
South African railways were built 


OME months ago, Horace T. 

Hunter, President of The Mac- 
Lean Publishing Company, in an 
article from South Africa, told about 
the development of the state rail- 
way system there. If Mr; Bennett's 
address is to be interpreted as the 
first vague pointer of the direction 
that railway politics are to take in 
Canada in the near future a re- 


ing their ballots for the first time, 
and the influence of the women’s 
votes. 

Many Social Credit electo 
workers visited every home in their 
constituency, ignored the men folk 
almost entirely and walked into the 
kitchen to promise the woman of 
the house her $25 a month. 

A man might ask where the $25 a 
month was coming from; any in- 
formed intelligent woman would. 
But unfortunately our schools and 
churches have not yet learned to 
train women for their new responsi- 
bilities of citizenship and the Social 
Credit promises may be regarded as 
a 100 per cent appeal to the woman 
who has not had a new hat or a new 
dress in three years. 


The young men, who’ were ready |. 


for a new deal anyway, helped to 
win the election in Alberta. But the 
victory was clinched by the women. 

There are some candidates in the 
Dominion election who know the 
significance of the women’s vote— 
but not many. 


Third Air Link is Forged 
Between Canada and U. S. 


From Our Own Correspondent 


VANCOUVER. — Completing an- 
other aerial link between Canada 
and United States transportation 
lines, the Canadian Government is 
understood to have awarded a con- 
tract to Canadian Airways, Ltd., for 
the transporting of mail between 
Vancouyer and Seattle, Wash, 

The service will commence to 
function October 1, according to 
present plans. 

«WU. 8. Contender 

United Air Lines, the huge Boeing 
organization in the United States, is 
said to have been one of the chief 
contenders for thiscon “United 
Air Lines has been operating a reg- 
ular passenger service between Van- 
couver and Seattle during the last 
year and it ls reported that this was 


Monarch Life Manager 


Who has been appointed general 
manager of the Monarch Life Assur- 
ance Company. He joins the com- 
pany from the Great West Life with 
which he served as supervisor of 
field service, having charge of sales 
promotion and education. Mr. Cum- 
ming is the author of many articles 
on various phases of insurance ‘in- 
cluding most phases of management. 
He was formerly superintendent of 
land settlement for the Dominion 
Government in Manitoba. 


B. C. Advising Municipalities. 
To Plan for Debt-Refunding 


From Our Own Correspondent 


VANCOUVER. —-Municipal gov- 
ernments of British Columbia are 


there had been a re-shuffling of tax 
issues between the federal and pro- 
vincial governments. 


could not afford any concessions 
now, but he had hopes of a better 
deal after the inter-provincial con- 
ference. 


Mayor David Leeming, active 
municipal 


operated largely in anticipation of 
an. air mail contract later. Whether 
United Air Lines will remain in the 
field when the competing Canadian 
organization carries the mails with 
a post office subsidy remains to be 
seen. 

Under present conditions air mail 
routed from Vancouver through 
Seattle. is subject to from nine to 
sixteen hours delay because it must 
be transported from here to Seattle 
by train steamer. This loss of 
time will severely curtailed by 
‘the direct air service, which will be 
the third Canada-U. .S. air mail 
service in operation, others being 
from Montreal to New York and 
from Chicago to Winnipeg, both 
maintained by American companies. 


CONFEDERATION 
IS REINSURING 
CAPITAL LIFE 


(Continued from page 1) 


1987 and 1945, dividend allotments 
not less than 50 per cent of those be- 
ing paid to policyholders in Con- 
federation Life. This allotment on 
the basis of existing Confederation 
schedules would be actually higher 
than the dividends received by Cap- 
ital Life policyholders prior to 1932. 

After Dec. 31, 1945 (or prior to 
that date if the interest of share- 
holders ceases and if assets of Capi- 
tal Life exceed liabilities) partici- 
pating policyholders will be placed 
on the same basis as those of Con- 
federation Life. Books and ac- 
counts of Capital Life will be kept 
separate until 1945 or until assets 
meet liabilities. Policyholders of 
the company are scattered through 
eo ig Quebec and Maritime prov- 
ces 


No Call on Shareholders 

Shareholders of the company, of 
which there are between 500 and 600 
scattered throughout eastern and 
central Canada, will be called on to 
surrender their shares and will re- 
ceive a certificate outlining 
of the agreement. They will n 
an assurance that there will be no 
calls made on the shares and that as 
profits and asset realizations war- 
rant (subject first to dividend pay- 
ments to participating policyholders 
as outlined above) they will have 
returned to them the amount of paid 
up capital they have invested in the 
company. The paid up capital is 
$137,060. 

This plan terminates definitely at 
the end of December, 1945, but in the 
meantime, if.further monies .over 
and above that required for policy- 
holders and payments on capital 
stock are available, they may also 
receive reimbursement equivalent 
to the sums that have been paid in 


RAILWAY AND 


refinery, it will import, it states, 
“selected premium quality, light 
crudes of high. anti+ 
knock rating.” 
Standards Fight 
Recently pressure of 
from. California fields, 
Pacific Coast market, resulted in 
price cuts on the, United States side 
of the line. This was followed last 
week by a cut of 2% cents a gallon 
by all companies in Vancouver, The 
news apparently shows Standard 
Oil Co. of California determined to 
get as firm’a foothold as possible 
on the Coast and the Prairies. 
Imperial Oil has two Western 
refineries, one at Ioco, B.C., and 
another at Calgary, Alta. British 
American Oil also has a refinery at 
Coutts, Alta. Source’ of crude in 
Alberta, so far, has been Turner 
Valley and Montana fields. . 
Standard Oil Co, of New Jersey 
has a large interest in Imperial Oil. 
Two Standard Oil companies in the 
United States have been fighting 
for the right to use the Esso brand 
everywhere. Imperial Oil has estab- 
lished priority in Canada. It is not 
known yet what brands will be 
used by Standard Oil Co. of British 
Columbia. It may use its own 
brands or adopt those used in 
California. peat 
' Effect .of Lower Duties 
The situation both East and West 
may be complicated for the com- 
panies already established in Canada 
if Liberals make good their threat 
(or promise) used on the-hustings of 
the West to reduce the tariff. ‘Cana- 
dian companies claim that Canadian 
gasoline and fuel oil prices are 
moderate and would be right in line 
with a sound price structure in the 
United. States. Price wars .in the 
United States, it is claimed, have 
made prices uneconomic. Canadian 
prices would be hi even if 
there ‘were free trade, if is sald, 
becatise of the’extra freight charges 
and the added expenses of distribu- 
tion in sparsely populated districts. 
The stock market has so far taken 
little notice of the threats to reduce 
the tariff. Imperial Oil is at 19 as 
compared with a high this year. of 
22% and a low of 15. International 
Petroleum is quoted at 36 whereas 
the high was 39% and the low 28%. 
British American Oil is at 15% 
whereas the high was above, 16, 
Fears for Employment 
Apparently investors believe that, 
whatever may be done with the 
tariff, these companies will be able 
to adjust themselves so as to 
maintain profits. Both Imperial Oil 
and British American Oil are in a 
position to import from the United 
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M. W. Locke 
Shoe for Men. ... $10 


Scientifically correct, 


according to Dr. Locke's 


specifications, the M. W. Locke shoe may be worn 
urider all conditions with the greatest of comfort. 

The neat shoe illustrated is one of many patterns 
embodying corrective features designed to relieve 
pressure on weak arches, and to'distribute the body's 
weight properly over the foot. In widths AAA to 
EEE, and sizes. 6 to 13. Phone orders filled, Adelaide 


8411. At $10. 


Exclusive in. 


' Toronto with 


in the refining end of the industry 
and the companies would be getting 
profits as merchants rather than as 
manufacturers. 

Imperial Oil earnings are further 
protected by the fact that the major 
part of the dividends it has oe 
paying.-comes from earnings outside 
Canada, The greatest contribution 
is from International Petroleum 
which now sells its South Ameri- 
can crude oil not only to Imperial 
Oil in Canada but to England and 
Europe. ’ 

British American Oil is also 
building up an increasing business 
in the production of crude and its 
transportation in the United States. 


States and compete with other |} 


importers if pressure of distress 
gasoline at any time becomes severe. 
This would be bad for employment 


by shareholders on account of the 

premium on capital stock. Pre- 

mium on capital stock is $119,635. 
Chief Shareholders 

Chief shareholder of the company 
is A. E. Corrigan, who at the end 
of 1933 was as having 880 
shares of st on which 20 per 
cent had been paid up, plus other 
shares held in trust on’ which a 
ee amount had been paid. John 

- Lyons, of Ottawa, held at that 
time 480 shares of 20 per cent paid 
Stock. Financial stake of each, in 
the company, is approximately the 
same at about $10,000. 

Other large shareholders who had 

20 per cent on their shares are: 

- P. Redmond, of Ottawa, 200 
shares; D. J. O’Brien, of Ottawa, 178 
shares; W. H. McAuliffe, of Ottawa, 
110 shares; estate of E. Brophy, Ot- 
tawa, 100 shares; A, F. Bentley, of 
Montreal, 120 shares. There has 
been no market for these shares ‘in 
recent years. 

Capital Life investments comprise 
about $1.5 millions in bonds and de- 
bentures $429,000 in policy loans; 
$106,000 in mortgages and $64,000 in 
stocks. Substantial amount of news- 
print and utility bonds are held. 


HIGHWAY BRIDGES 

“PLATE AND TANK WORK - 
ELECTRIC © HAND POWER CR/\NES 
HYDRAULIC-REGULATING GATES. . 
AND OPERATING MACHINERY 


Barges, Coal and Ore Bridges, Liftlocks, Tume 
tables, Gear Cutting, General Machine Work, Forgings, 
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Cecil Grandin Mair, for the last 
eight years.in the insurance busi- 
ness at (Windsor with the R. A. Rey- 
nolds and Son Company, died re- 
cently at the age of 56. In earlier 
years he’ had’ followed a banking 
career, 

Alfred Ernest Raper, prominent 
insurance broker and head of the 
firm of Raper, Stafford, Ltd, of 
Montreal, died in his 59th year. He 
was born in Portsmouth, Eng: ~ 

Arthur L. Nunns, London, Eng. 
manager of the National Trust Co., 
died in London recently. He was 
formerly manager of the Imperial 
Bank at Calgary. 


~The Credit: of 


Two Commonwealths | 


We have prepared a brief comparison of the 
credit of Canada with the credit of Australia, 
which is of particular interest at this time. 

A Copy Will be Mailed upon Request 


BRAWLEY, CATHERS & CO. 


25 KING STREET WEST, TORONTO 
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TRUST INVESTMENTS. 


need Constant supervisior 


In choosing trust investments, we try, 
through careful analysis, to select those 
that possess stability. 


But conditions change; and so alertness 
-in reviewing trust investments — and open- 
mindedness in changing them—are equally 


- The management of trust investments is 
a never-ending task. Group judgment, ex- 
perience and the data available to a 


_ accomplish it successfully. 


Crown Trus 
=| "umes Company "iat" 


“308 ST. JAMES STREET WEST. 


Telephone EL. 6438 


are all needed to 
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ae as Obsolesence a 8 


new values’ sims : 


ree Dollars. — “isacun why 140,000 


Units are now R 


for Replacement 


—A Glimpse at Tracking” New Vistas. 


Royal Read sen om aac Goanahiar highws ye carte 
. faster, cheaper, wists eificlans Sebiees Gad tame 
chain over the royal roads of commerce. 


° ’ Perha doubt it—but this h 3,000-gallon 
Light as F eather Stimson guscline rock tank (argert in Canad) has 
had its “dead” weight cut by thousands of pounds through 

use of this new’ metal. Durability and strength.are other 


Séeren af tenbaehsted asetiad! Miike nee anibtng, tat on: the 
advertising value of smart, up-to-the-minute delivery vans. 
This one attracts attention (and goodwill) everywhere it goes. 


royal road for trucking. 


in trucks and commercial vehicles in the 
past ten years. In one year alone (1827) 
they spent as much as $30,000,000. 

But by 1933 the investment in new equipment 
touched the lowest point since 1922 at something 
less than $6,000,000. These figures are for capital 
outlay only. They exclude the tens of millions 
spent for upkeep and operating expenses. 

Last year truck sales started zooming up- 
wards. whe retail ‘eating Yidawit daw coe 
ment in Canada more than doubled. It topped 
the $12,000,000 mark—more than double the 1933 
figure. And so far this year, sales are higher 
by another 50 per cent. It looks as if the year’s 


Oe | 


total will be something like $18,000,000—the best 


year since 1930. 

What does this mean? 

Simply that business executives, 
public service bodies are finding that it 2 
cash dividends to modernize their trucking 
equipment. That whether their problem is a 
big “fleet” or just a single half-ton model for 
town delivery—it pays to modernize. 

And truck popularity is founded on sound 
economics. A survey made among hundreds of 
firms, disclosed recently the following major 
reasons for truck preference over other forms 
of transportation. The roster follows: simpler 
classification of rates; cheaper packing; store- 
door pick-up and delivery; cheaper total cost; 
faster service; more flexible and convenient ser- 
vice; late acceptance of shipments; less damage 
to of loss of freight. 

Not only do the proverbial butcher, baker and 
candlestick maker use its services but a present- 
day list of truck users parallels almost every 
type of industrial and public service on the con- 
tinent. In Cahada alone, truck carriers are said 
to have obtained in 1934, $20 millions of business 
formerly carried by rail as compared with a cor- 
responding figure of $13 millions three years ago. 


New Trucks Sell Merchandise 


AKE for instance the single factor of design. 

It is .estimated that at least half the 
commercial vehicles on Canadian roads today 
have a definite advertising value. That is, they 
carry their owner’s name or,.the name of his 
product whenever and wherever they appear. 

Recognition of the big strides that have taken 
place in body design in recent years is leading 
to a demand for attractive streamlined jobs 
which command attention and build goodwill 
wherever they appear. 

One firm of manufacturers reports for 
example that a large share of their business at 
the present time is for special paint and color 
jobs—each order made to the customer’s specifi- 
cations as far as color and design are concerned. 

Increased comfort goes hand-in-hand with new 
designs and the old bone-shaker truck of a few 
years ago has been tompletely outmoded. 


Royal Road of Rubber 


ANY great industries have played a major 

part in the forward march of the truck pro- 
gress. Notable for example is the tire industry. 
It is hard to believe that the high pressure air 
tire was first applied to truck use but twenty 
years ago; hard to realize that already. more than 
one third of this business has now passed to an- 
other new tire type—the balloon. Each of these 
brought phenomenal, revolutionary changes in 


their wake. They increased speed and comfort,. . 


and cut initial and operating costs so greatly as 
to render literally hundreds of millions of dol- 
lars of equipment obsolete. Even more important 
they opened new uses and opportunities for 
truck sales in industries and fields not dreamed 
of previously. 

Even today, the fourth great stage of tire de- 
velopment — the low-pressure tire—is making 
inroads into the trucking field, for light deliv- 
ery and town work, and shows promise of per- 
mitting further economies and advances, while 
rubber itself, injected into res of wérking 
parts, is playing a vital part in “cushioning” the 


Page the Metallurgists! 


R TAKE the metal aluminum. Metallurgists 

tell us that thousands of vehicles oper- 
ating in this country weigh from 1,000 to 5,000 
pounds more than is necessary in the light of 
present-day knowledge of materials. Thus for 
many jobs aluminum alloys are now capable of 
providing all the strength required to meet the 
highest demands for safety, durability and 
strength. Already gasoline tank cars have turned 
almost completely to this new metal, while a 


. broad field is opening in the realm of buses. By 


use of this metal a recent gasoline tank truck 
reduced the “dead” load from 5,200 to 3,650 
pounds. The actual increase in “pay” load was 
from 800 to 1,200 gallons of gasoline. The move- 
ment is only just getting under way, but the 
savings in the next ten years are estimated as 
tremendous. 

A more unobtrusive hero of the truck saga is 
nickel— except when it beams at us in chro- 
mium-plated radiators, headlamps, etc. No less 
than 28 kinds of nickel are in common use in 
the automotive industry today, and despite the 
wide growth of post-war uses, the automotive 
industry continues to be the. world’s largest 
single consumer of nickel. 

Brass and copper play their part in, for ex- 
ample, the truck radiator, whose weight has 
been réduced steadily of late years with a cor- 

responding increase in efficiency. Safety for 
both shipment and driver have also been taken 
care of by new developments in the field of 
laminated and “toughened” glass so that truck- 
makers can say today, “If we cannot. prevent 
accidents we can at least control their conse- 
quences.” 


Why Trucks are Obsolete 


Bu there are scores of very blunt reasons 
why motor truck equipment that is even a 
few years old has become obsolete. One expert 
is authority: for the statement that at the 
beginning of this year no less than 140,000 units 
on Canadian roads were ready for replacement. 

The primary reason is that they are too heavy. 
That is, the trucks and commercial vehicles on 
the road today, are carrying, on the average, 
too much weight for the amount of “payload.” 

Other reasons are that much of the equipment 
is insufficiently. powered; lacks enough speed; 


is too costly to operate; has a poor weight and >. 


load distribution; has inadequate tire equipment; 
poor service facilities. In some cases there has 
been an excessive first cost which is a determin- 
ing factor in obsolescence. 


Lighter and Cheaper 


ANUFACTURERS in the past few years 
have taken great strides to overcome these 
problems. 

Take, for inelenes, units that are too heavy. 
Mention has already been made of new metals 
such as aluminum alloys. Amazing strides have 
been made also in finding new types of steel in 
motors and frames and to redesign frames to 
achieve “weight lightness.” Today's trucks in, 
say the 1% ton group, are about 500 pounds 
lighter than their contemporaries of a few years 


ago. 

This has permitted the use of stronger, 1 
high-powered motors. In the old days the peak 
motor was 60 horsepower in the majority of 
cases. This meant that in order to get sufficient 
power the/motor had to’ be geared “down” with 
a heavy loss in road speed. Today’s truck can 
challenge even the passenger car in fleetness. 

Then there is cost of operation. Manufacturers 
explain the great economies now possible by 
saying ‘that better cylinder heads, better mani- 
folding, better carburetion permit more “power 
per square inch.” To the layman the ar, ent 
is best clinched by the bald fact that m 
trucking equipment is at least one-third less 
costly to operate than: similar equipment of a 
few years ago. : 

Truck dollars. also hay more today than in a 
good many years. This is particularly true in 
units for heavier work where equipment which 
would have sold for over $3,000 in -1929 can be 
purchased today for under $2,000. 


Spreading the Load 


Mocs of us have seen those smart, startling 
units with the driver sitting right up on top 
or alongside the engine. Coach lines in the 
United States were among the first users but 
the idea is now spreading to heavy duty trucks 
and to the light delivery bus or vehicle. 

Truck makers didn’t do this just for appear- 
ance sake. There’s a real reason behind the 
move, namely: better weight distribution. At 
first this was achieved by longer wheel bases 
and by carrying’the motor farther forward on 
the frame. Now, by building the cab right over 
the engine, an even better distribution is 
achieved which gives. even greater enti 
for many types of operation 


Trucking’s Fifth Wheel 


A= just here should be mentioned one of the 


most outstanding single developments in 
recent years—a development which has without 


question rendered millions of dollars of truck. 


equipment obsolete—the semi-trailer. 

What is a semi- ? ’ 

Look , closely at of the trailer models 
pictured on this page and it will be seen there 
is a power unit (or tractor) in front, with a big 
thing that looks like a.“trailer” on behind! 
Close scrutiny reveals that the trailer part has 
no front wheels of its own; is merely hitched 
on to the tractor with two little “jack-wheels” to 
guide it when it is unloaded. 

Thus comes the name “semi-trailer” to dis- 
tinguish it from a unit with its own four (or 
six) wheels, suitable to ride at the back of a 
semi-trailer or truck. Incidentally the very vital 
point of contact between truck and semi-trailer is 
termed by some makers the “fifth wheel” which 
upsets the time-worn saying about the “fifth 
wheel to a coach.” 

A trucking expert speaking recently in Win- 
nipeg said bluntly: “It would seem to me the 
greatest factor which we (in the trucking 
business) have to offer toward economical 


haulage is the semi-trailer.” One of its great 
virtues is that under certain operating condi- 
tions the work done by two or three trucks, can 
now be done by one “tractor” or power unit 
plus two or three semi-trailers. 

Another argument is that the trailer itsélf, if 
well built, will last as long as ten years. In the 
meantime the tractor might be replaced after a 
life of usefulness at much less cost than a large 
truck replacement could have been achieved. 


Diesel Engines 
UCH is being heard about the revolutionary 
Diesel. engine. Spectacular results are being 
achieved toward slashing operating costs by 
this new form of transportation—particularly in 
the heavy truck field. Every important truck 
manufacturer is experimenting with this type 
of engine and scores of installations are being 
e in Canada at the present time—particu- 
larly since free entry was afforded these engines 
from Great Britain a few months ago. 
At the present, this equipment seems best 
adapted to trucks of two and a half ton capacity 


- ‘or greater. Another problem which will take time 


for solution is the dearth of service facilities 
which, in most trucking operations, are vitally 
important. 


Significant Trends 

PART from the truck itself, two significa 

trends have moved to make old ‘equipm 
obsolete. The first is merchandising methods; 
the second, improved highways. : 

In the past few years all lines of business hav 

carried reduced inventories. Thus with = 
one living “off the shelf” has come a demand. 
different types of bodies, more’ deliveries a 
faster deliveries. It is estimated that the avere 


compared with seven a- few. years ‘ago. This 
simply measures the effect of a much more rapid | 


of dollars have been spent on research to 
increasingly better value for trucking a 

And the proof of this is plainly seen by. the ‘ 
startling -gain in sales of vehicles which hag 
taken place in the last eighteen months ‘as 


business recovery has found thousands of firms 


with obsolete transportation equipment on their — 
h unable to cope with returning busir 
volume. 

It-pays to ‘modernize your mete vehicles. 
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NE of a series of articles indicating in practical fashion the | 
amazing opportunities for good business that lie in a 
programme of rehabilitation for Canadian industry. | 


These forward-looking firms and institutions are mihng possible. 


. this constructive series: 


CANADA CEMENT COMPANY 
LIMITED 


“Modernize with Concrete.” ‘ 
CANADIAN BUSINESS EQUIPMENT 


MANUFACTURERS’ ASS TION 


-“Organized for Greater Service to 
Canadian Business” 


CANADIAN INDUSTRIES LIMITED 
“Cellophane” Division 
“Cellophane” the modern packaging 
medium 


CANADIAN JOHNS-MANVILLE 
COMPANY. LIMITED 
“Specialists in Insulation” ° 


COMBUSTION ENGINEERING 
CORPORATION LIMITED 

_. Steam Plant Specialists 
“Modernize and Save Money” 


CRANE LIMITED 
Valves Fittings Piping 


Plumbing and Heating 
DOMINION ENGINEERING WORKS 
LIMITED 


Montreal - Toronto - Winnipeg - Vancouver 
“Builders of High Grade 
: Machinery” 


C. A. DUNHAM CO., LIMITED | 
“Dunham Differential Heating” 


FRID CONSTRUCTION COMPANY 
LIMITED 


Hamilton, Ontario 
General Contractors 


GENERAL MOTORS OF CANADA 
LIMITED : 


“An eye to the future — 
An ear to the ground” 


GOODYEAR TIRE & RUBBER 
COMPANY OF CANADA LIMITED 
“Goodyear Means Good Wear” 


INTERNATIONAL NICKEL 
COMPANY OF CANADA 
LIMITED - 


Nickel .- Inconel - 


LIVINGSTON STOKER CO. LIMITED. 


Monel Metal. — 


“Canada’s finest automatic coal: burner” 


NATIONAL STEEL CAR 
CORPORATION LIMITED 


Hamilton - Montreal 
“Specialists in Transportation 
Saipan’ 
THE OFFICE SPECIALTY <p 
MANUFACTURING COMPANY “9 
LIMITED a 
Filing Systems and Office Equipment «_ 


PAGE-HERSEY TUBES LIMITED 
Steel Pipe part 
Genuine Wrought Iron Pipe 


WwW. E. , ‘PHILLIPS COMPANY 
LIMITED . 
. Pioneers-in cae vsppleatons o 


Trey, in Beene : 


ANACONDA AMERICAN ‘BRASS 
‘LIMITED 
isahatiid Copper, Brass and Bronze 
ALUMINUM COMPANY OF 
CANADA, LIMITED 
“This . the age of Aluminum.” 


" BELL TELEPHONE COMPANY 
'.,OF CANADA. 
improvement in 


world’s Prete wee athe 


“Continuous 
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Shipment Splitting 
A second reason for the reductions 
concerns the express companies 


> themselves. Some time ago, in order 


ial rates were introduced on 
es of less than 15 pounds. 
order to enjoy to the full these 


. . special rates shippers were splitting 
~~ larger shipments into less than 15 


d lots. On this account there 
been a considerable amount of 


Bondholders to Consider 
Reorganizing 


From Our Own Correspondent 
“MONTREAL. — Lower St. Law- 


"gence Power Co. bondholders will 
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meet in Montreal Oct. 10 to consider 
financial reorganization and scaling 
down of interest charges. 


Bondholders representing 25 per| gr 


vent of thé par value of the out- 
standing series A 7 per cent non- 
callable first mortgage bonds of the 
company, have requested the Na- 
tional Trust Co., as trustee, to call a 
meeting to consider the following 


“It is proposed to authorize a new 


mortgage bond issue of $3 mil- 


ae of which $1.5 millions prin- 


be dated Oct, 1, 1935, and ma- 
Oct. 1, 1955. 


Enchange Par For Par 
The plan provides for the ex- 


@hange of the present 7 per cent non- 


callable first mortgage bonds for this 
mew issue, which will pay interest at 
the rate of 5 per cent per annum, 


~. Payable as to principal and interest 


in Canadian currency only. The 
_ further provides for a cumula- 

ve sinking fund of 1 per cent to 
commence Oct. 1, 1936. Bonds will 


be redeemable at 105 per cent of par,, 
- Less one-quarter of one per cent 


@ach year down to a minimum of 
102 per cent, together with accrued 


interest. 5 
Controlled in States 

Lower St. Lawrence Power Co., is 
_a subsidiary of Consolidated Electric 
“and Gas Co., New York City. It 
operates local power companies on 
the Metis River, P.Q., supplying 
power to Rimouski and 42 other 
communities in the vicinity, from 
“most of which it holds franchises. 


‘The company also owns the entire 


EY 


a 


Capital stock and guarantees the 
of Matapedia Valley Light and 
wer Co., Rimouski. 

According to available informa- 
n, the company has outstanding 
100 of the 7 per cent first mort- 
fe bonds; $279,000 of 8 per cent 
ond mortgage bonds; $108,000 of 
per cent general mortgage bonds; 
nd the Matapedia Valley Light and 
bwer Co. has outstanding $266,900. 

5. on Operations 
| The latest available financial 
ement of the company, dated 
31, 1933, shows total assets of 
including current as- 
of $123,378, plant and franchises 
$2.1 millions and special and sink- 


“ing fund deposits of $12,843. Cur- 


Eta a 
sey, 


nt liabilities amounted to $38,606; 
_ $61,034; and deficit, $357,- 


~ Gross revenue for 1933 was $237,- 
and taxes 


177; operating expenses 
$115,014; interest and other income 


@harges, $105,128; provision for re~| creased by 


tirement, $38,910; net loss for , 
$21,876. Bee 


cents is charged. Generally speak- 
ing the same is true of points within 
a radius of 250 or 300 miles. Taking 
Toronto as the centre, for instance, 
these rates would epply within the 


rates are applicable in Ontario and 
in lesser degree to Quebec and the 
Maritimes. 

Out west, conditions are somewhat 
different. In Manitoba and Sas- 
katchewan, trucking rates are set by 
a provincial board, and for the most 
part approximate those of the rail- 
way freight departments. The trucks 
have an advantage in that cartage 
is included in their rate. On a re- 
stricted number of commodities, in 
less than carload shipments, ex- 
press companies have met these 
charges. There is thus the rather 
unusual position_in which trucking, 
freight and express charges are 


equal. 

The policy of meeting truek com- 
petition with special rates has uns 
doubtedly benefitted the express 
companies. The increase in traffic 
on which these rates have been 
placed, has been 
eater than on other types of traffic. 
Officials are prone to regard it as 
salvaged business; it was a case of 
meet the truckers rate or lose prac- 
tically all short haul business. 


| AUGUST. OUTPUT 
OF NEWSPRINT UP 
OVER YEAR AGO 


Canadian Mills Record 
Increase — U. S. Pro- 
duction Lower 


From Our Own Correspondent 

MONTREAL. — Canadian news- 
print mills manufactured 235,573 
tons of paper during August and 
shipped 225,736 tons, according to a 
report released by the Newsprint 
Service Bureau. During the same 
month a year ago, production 
totalled 216,164 tons and shipments 
209,938 tons. 

Newsprint production in the 
United States last month totalled 
75,187 tons, and shipments 74,872 
tons. This was not as good a show- 
ing as was made in the same month 
last year, when the mills turned out 
80,903 tons and shipped 90,482 tons. 

During the last month, 29,565 tons 
of newsprint were made in New- 
foundland and 2,069 tons in Mexico, 
giving a total North American pro- 
duction of 342,394 tons. Last. year 
Newfoundland manufactured 30,223 
tons, and Mexico 1,868 tons, giving 
total North American production of 
329,158 tons. 


\ 
Cumulative Total Higher 
Canadian mills produced 67,534 


uch | Far-reaching Conse uence 


if New Deal Farm 
lation Thrown Out 


From Our Own Correspondent 

VANCOUVER. — Constitutionality 
of both federal and provincial leg- 
islation dealing with the control of 


the 

are 
ultra vires then the whole system of 
controlled marketing in many 
branches of agriculture and in some 
phases of the fishing industry would 
be undermined. 

‘Powerful interests are involved 
in both sides of the controversy. It 
‘looks as though the issue may not 
be finally settled until the case is 
laid before the Privy Council. Mean- 
while, the British Columbia Gov- 


provincial a 

to Premier Bennett's 

keting law, is pressing for amend- 
ments to the law which may make it 
invulnerable to constitutional at- 
tack. Suggestions along this line will 
be made at the inter-provincial con- 
ference to be held some time this 


winter. 


New Action Begun 

No sooner had one group of grow- 
ers protested the marketing law 
than a new action was carried into 
the supreme court in Victoria by an 
organization known as Vancouver 
Growers, Ltd. The B. C. Coast Vege- 
table Marketing Board was named 
defendant. It is understood that 


the board to regulate 

of vegetables. A “potato war” has 
prevailed in and around Vancouver 
for several weeks, provincial police 


the Marketing Board’ 
Contends Irregularity 
Mr. Higgins also contends that the 
ir which gave effect to the 


tons more in the first eight months |. 


of 1935,than in the corresponding 
period of 1934, an increase of 4 per 
cent. The output in the United 
‘States was 38,104 tons, or 6 per cent 
less than for the first eight months 
of 1934; Newfoundland 11,571 tons, or 


5 per cent more; Mexico, 837 tons} and 


more, making a total increase of 
41,838 tons, or 16 per cent 
Stocks of newsprint paper at Can 


14,000 tons, while 
in United States decreased by 
tons. 


Government, 
Municipal, Public Utility 
and 
‘Industrial Bonds 


List of current offerings furnished 
on request 


NESBITT, 


THOMSON 


Street, Montreal 


"Branches in oll Principal Cities of Canada 
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the bid price is 
above the call price, eyen though 
the bonds can be redeemed on short 
notice. This issue is callable at 104 


Lake St. John Power 
Income Holding Up 


Frem Our Own Correspondent 

MONTREAL. — Operations 
and earnings of Lake St. John 
Power and Paper Co, during 
the current year are on ap- 
proximately the same basis as 
was experienced in 1934. In 
the ‘latter year the company 
operated at nearly 85 per cent 


which in. 
earnings of acess, ee the 

equivalent of about 70 per cent 
of bond interest requirements. 
Consequent upon this im- 
proved showing, ‘the interest 
payment on the first mortgage 
bonds due on August 1, 1932, 
was paid on February 1 last. 

It is not anticipated that a 
second coupon will be paid 
this year. The belief is that 
the board will wait to see the 
final returns on the year’s 
operations. In that event no 
action will be taken in regard 
to further interest payments 
until some time next Janvary 
or February. 


First Boston 
'Heads Group 


Duke Financing 


From Our Own Correspondent 

MONTREAL. — No further an- 
nouncement has been made im re- 
spect to the proposed refunding op- 
erations of the Duke-Price Power 
Co., whose name was changed to 
Saguenay Power Co. last month. 


coupon of 4 or 4% per 
cent. The refunding operation will 
be carried out by an Ameri¢an syn- 
dicate headed by The First Boston 
Corp. of New York City. The latter 
headed the syndicate which recently 
carried out the Dominion of Canada 


, On the basis of the proposed offer- 


of a new securi 
soepiartile of Cir tid oie oat 


phone 6’s of 1941 at 1 
two points of their 
Penman’s 5%’s are 
tion less than the call 

The list could be greatly 
ed. The foregoing shows, however, 
that esteemed corporation 
fetching the highest price in 
With a continuance of the down- 
ward trend in or rates, an tye 
creasing num 
bonds will likely sell a their 
call price. 


DOM. WOOLLENS 
SUFFERS SEVERE 
. INVENTORY LOSS 


Sales Now Improving — 
Statement Reflects 
Reorganization 


Complexities enter the annual 
report of Dominion Woollens & 
Worsteds Ltd. for the year ended 
June 30, 1935. The statement re- 
flects changes arising from the re- 
organization adopted early this year. 
It also shows in the income account, 
analyzed on page 14, adjustments 
of surpluses and a heavy loss for 
1934-35. 


Decline of wool prices up to March oan 


1935, lowered the price of the com- 
pany’s finished products. Inventory 
was therefore written down $262,- 
347, which more than accounts for 
the entire year’s loss If it had not 
been for this factor, a gross profit 
would have been shown before de- 
preciation. There was no deduction 
made for depreciation in 1934-35. 


Sales and Inventory 
Value of shipments was down 12 
per cent from th year, 
©. Dawson in 
the report. Sales are now improv- 
ing steadily, he says. This he at- 
tributes to the oo of wool prices 


profit jon the company’s books. 
Naturally there will be no pay- 
ment on the income bonds issued 
under the reorganization, The com- 
pany’s mortgage liability to bond- 
holders is halved at $1,058,500 in the 
statemeht But there is an addition 
to capital liabilities of $1,270,200 for 
63,510 shares of new preferred 
This increases mortgage and 
Habilities by $211,700. An i 
this amount is carried as 
but other reorganization items 
written off surplus. 


Saguenay Power Co. will be able to | ® 


effect substantial savings in interest 
charges on the funded debt. 
Meanwhile the company is ask- 
ing for offers of its 6 per cent first 
m e bonds to the exten 
661 in ordet to 
fund requirements. 


millions of this issue, 


a 


into international trade 
excess capacity as com- 
1934 production greater 
the whole of the rest of 


Hi 


2 


the chief benefits from such im- 
provement in world demand. 

“In the following table will be 
found the figures of per capita con- 
sumption in 1934, together with 

and .losses as compared with 
927. In spite of the gains mentioned, 
the per capita consumption in most 
overseas areas is still at a low level, 
leaving a wide margin for expansion 
as the populations of these countries 
begin tc take a wider interest in 
news and ad begin to utilize 
this appr to theif public on a 
ar ei 
e r 
Wsp' umption 
1934 from 1927 
5 +20. 
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We shall be glad to forward «a copy 
upon request, 


nid fy Company 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. \ 
Owning and operating mills at 
Beaupré, Sault Ste. Marie, Ont, 
; is Falls; On 
fee Fall, Ont. roa Falln at 
Pine Falls, Man. Fort William, Ont. 
Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached d Sulphite Pulp 
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ALUMINEX 


The One-Coat Aluminum Pain ! 


eo , rust-stained industrial 

uildings into smart units of silvery neatness. 

It is used to protect and beautify roofs, tanks, 

towers and surfaces of every Because 

Aluminex needs no p coat, it effects 

large savings in both mat and labor costs. 
» 


Staande MEU TR ERAY «company 


MONTREAL, TORONTO, HALIFAX, SAINT JOHN, WINNIPEG, VANCOUVER 
Affiliated with Dominion Tar & Chemical Co. Limited 
Canada Creosoting Co. Limited—Fibre Conduits, Canada, Limited 
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.Handcrafted in the Stetson Manner . . made in Canada . «+ and 


possessing all the style 


with “value” throughout the world. Regular weight Stetsons 
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Mark of the World's Most Famous 3 


-are $6.50 (unlined $6.00), $8, $10 and up. The “Bantam” 
“Tha Playhoy oy” (air-light “hootanoahe 7% ese 
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_ IS DEMORALIZING 
TO GOV'T BONDS 


Dominion, Provincial and 
Municipal Bonds Suffer 
Wounds 


Because of demorelization of 
prices for government bonds in the 
week ended Sept. 17, investment 
circles are devoting attention to 
methods by which a nation-wide 
conversion of government debts 
might be carried out. There are 
complications in every scheme 
discussed. 

Many investors and some invest- 
ment dealers seem to be taking it 
for granted that some sort of all- 
embracing conversion will be tried 
in Canada. Critics of the conversion 
scheme, however, suggest that it 
may be forgotten after the federal 
election. 

Prices for government bonds 
dropped to lowest levels of the past 
18 months as e result of continued 
offerings by nervous investors. Bids 
were lo without heavy pur- 
chases actually being made. 

Other Issues Suffer 


Western provincial bonds and 
municipal securities suffered from 
the conversion scare too. Declines 


in western bonds were general and | }, 


ranged up to four points. Municipal 
issues softened, prices being lower 


for first class issues and bids being of 


—_ or “nominal” for less respected 
nds. : 

Indicative of the adverse develop- 
ments, the city of Westmount with- 
drew its invitation of tenders for 
$220,000 of 8% per cent bonds. Bids 
were to have been made Sept. 17. 
The market slump meant that bids 
would perhaps be scantier and cer- 
tainly lower, than had been ex- 
pected when the invitation was is- 
sued over two weeks ago. 

Corporation bonds withstood the 
effects of receding quotations for 
government issues better than might 
have been Losses were 
comparatively small and were ap- 


parently based chiefly on individual | Fe’ 


developments. If government bonds 
remain at new low levels, however, 
some pressure on a broad scale 
would be expected for corporation 
issues. 

The downward plunge of govern- 


ment bonds is shown in The Finan- | 5¢>t 
and low of years from 1929 td 1934 inclusive are based on weekly figures. 
Compiled tistics. 
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Brewing Corp. Soft 
DIVERSIFIED beverage firm, 
Brewing Corp. took on the as- 
pect of a soft drink as the shares 
yielded to pressure early this week. 
Immediately following the renewed 
decline, a statement was issued that 
August sales were 8.1 per cent above 
t those for the 1934 month. Perhaps 
power operations are/| the cool September weather in cen- 
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to 4% per 
reduced . 
: e until maturity full © : 
Indus. Acceptance Corp. redemp 
Maturity is extended from Febru- 
Handle More Business ary 15, 1944, to February 15, 1955. 

From Our Own Correspondent | 

MONTREAL.—Volume of busines. ‘for interest rate reduction, 97.5 per 

by Industrial Acceptance “ent of the capital stock has been 

Corp., which: finances time set aside in order to donate to them 

sales, amounted to $8,062,000 for the cne common share for every $500 

tirst six months of 1935 compared| bond held. F. Freer Brock, ir 


with $6,706,000 for the same behalf 
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GOUINLOCK a CO, 
by LIMITED. . 

25 KING STREET WEST 
TORONTO, CANADA 
TELEPHONE; E€LGIN 2236 
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Increased Profits Through Decreased Hauling Costs! 
GENERAL MOTORS | 
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WHY JAPAN 
SELLS CHEAP 


Capital, as we know it in United States and Canada, is due for 
@ severe overha There are five factories where there should 
be one, says Ho Scott, chief of Technocracy, seven machines 
where one vee pd would do the job, and 700,000 retail 
outlets where 15 to 20, centres of distribution would be suf- 
ficient, claims Mr. Scott. 

What would be the result of fewer factories, fewer retail outlets 
and more efficient plant? The result, claims Mr. Scott, instead of 
money going into duplicative and competitive plant (capital goods), 
money wo go into food, clothes and recreation (consumer goods) 
for our office and factory workers. 

How would those consumer goods get into the hands of the 
masses if they have not now enough money to buy what they want 
and need? Mr. Mordecai Ezekiel of the Roosevelt Administration 

nswers this by showing that in 1929 the 36,000 richest families 
fn — America received as much income as the 11,000,000 poorest 
amilies. ‘ 

It may be true that these 36,000 richest families did not spend 
their money in riotous li , but reinvested it. Reinvested in what 
—in more factories, more stores, more machines to duplicate and 
compete with existing plants? 

If the wages of money were decreased and the wages of work 
were increased, that would at once switch more income into con- 
sumer goods, : 

There can and i be 2 real ick-up to Conetien walione we 
interest rates are u and industry Pp 
where the masses can produce and buy large quantities of food, 
clothing and shelter. sisal i i. 

Japan, in cotton, indicates what tates and Canada w: 
have to do to simplify production and distribution. ’ 

Japan has only nine million spindlés, but operates those for about 
600 spindle hours per month. 

United States has 31 million cotton spindles, operates about 24 


24) 
million of them, and at a net monthly average — y 195 spindle 


spindle hours per month. 


oS aaret oak 


Ja with one-tenth the factories and with less than one-third 
the spindles of United States,‘is actually produ more finished 
cotton than United States and Canada comb That is why 
Japanese goods are cheap and our goods are expensive. 

Is it any wonder, then, that North American backs are bare and 
aaa eo deal in Howard Scott's technocratic claim 

not a t ow! s 

that this continent will have to copy what Japan is doing to simplify 
industry? 


Wha is Gcing industr: in cotton, she is doing in a 
hunited ther lines; Hussia is d imawiee.: Rome Sane Spe 
Moscow showed the catch of her salmon traps; she jubilated in the 
saving in man hours per case of salmon. 

ears Canada has had no fish traps, and recently, at the 
, Sistigation of American labor unions, Seattle and Puget Sound points 
have stopped trap fishing. 
P tly have not the social sense to 
te machinery like fish traps and modern abattoirs 
so our people revert to hand fishing and hand-and-back labor and 
hungry mouths. 

The natural products of United States and Canada, and our 
capacity to manufacture them, is, per person, 20-to-1 that of Japan. 

North America’s ability to make the most of what we have, as 
Japan and other countries are doing, needs a severe overhauling. 


hours per month. This against Japan's 600 


Editorial reprint from August &, 1886, 
issue of The Vancouver Sun, . 


Vancouver Sun journalism helps people “SEE” 
and makes readers think. That is why 70,000 


families enjoy their own, their home town paper. 


THE VANCOUVER SUN 


The Newspaper That Sells Goods to Vancouver People 


Loblaw Sales 
Continue Rise 


Loblaw Grocetérias Co., in July 
and August, enjoyed increased sales, 
but had lower profits than for the 
same periods a year ago. August 
alone showed a slight increase in 
profits. “% ‘ 

Sales and profit figures are issued 


by the company for each 4-week | ' 


period. These periodic statements, 
the company points out, are not 
entirely reliable on a comparative 
basis as an index of the year’s earn- 
ings. Special buying opportunities, 
it is stated, may not have had pre- 
cisely the same influence in one 
period as in the period with which 
results are compared. 

Fall and winter months produce 
the best volume for the company, 
December and January being the 
best months. Also, discounts and 
other special allowances for the en- 
tire year are only taken into account 
in June, the last month of the fiscal 
year. » 
Loblaw Sales and Profits 


4 weeks to 
: 1935 a , Decrease 
oe 


1,063,314 *0.22 
43,877 29.31 


*3.30 
*1.36 


3,281,039 *°1.43 
150,153 14.22 


Staveley Apartments 

Pays Aug. 15, ’33, Coupon 
Coupon 12, due Aug 15, 1933, on 

the first mortgage bonds of Staveley 

Apartments was paid Sept. 16, 1935. 
Matured ponds, which carry. no 

coupons, may be presented at the 


‘| London & Western Trusts Co., To- 


ronto, which is handling all the pay- 
ments. 


Bond Redemptions | 
———— 


Bond Issues: Rate Year Date Price 
Amer. Salesbook. 6% 1939 Oct. 1 1023 
sess 5% 1936 Nov. 

+:36% 1940 Oct. 
Rly. 


tional Grocers. 6% 1935 Nov. 
Ont. Steel Prod...06% 1943 Dec. 
For sinking fund: $65,000. 
$23,900. 
eTenders not to exceed this price. 
ePayable in N. Y. funds. 
Stock Isrues: Rate Stock Date 
— Milumg .. 


Grand’Mére, Que.., Oct. 9, 5 p.m. 
ap ard 


4¥eper cent aes one Oct. 
soll ines Dei. wero. 
Sted leet i seat 4 per cent 
Marois, sec.-treas. 

19 — th% maturing 

serially to 1955. C.- sec.-treas. 
Sainte | 
sec.-treas, 
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Weekly Record of Financing in Canad 


SALZS BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


A” @ General Motérs Semi-Trailer to a 
Maple Leaf 2-ten tractor and you have a. 
vehicle capable of hauling a 5-ton payload at 
the minimum cost per ton. In explanation,‘a 
tractor truck can PULL, ABOUT 3 TIMES AS MUCH 
AS IT CAN CARRY! The T.T. 218 General Motors 
Serni-Trailer illustrated here is so carefully de- 
signed that the payload is perfectly balanced 
ever both the tractor and trailer azles. It is 
truck-built throughout to match the strength of 
the tracter unit. This means absolute depend- 
ability and extremely low maintenance. 

We can show you how a Chevrolet 144-ton 
truek, or a Maple Leaf 2-ton truck hauling a 
T.T. 218 Semi-Trailer will definitely increase 
your earnings by decreasing your operating 
expenses. We can prove that either of these 
combinations is the most profitable investment 
in its respective capacity class. Why not give us 
an opportunity to talk it over with you and help 
solve your particular problem . . . today! 


MODEL T.T. 218 SEMI-TRAILER 


J, Shackles, Bushings, and other Wearing Parits— only 
truck parts are used, many of therm being interchange- 
able with those on the tractor, 

2. Springs— Heavy truck type with 23 leaves of alloy 
steel, and heavy drop-forged rear shackles. Auxiliary 
springs are standard. These two-stage springs counter- 


3. Frame—One-piece pressed steel side rails with 6 in. 
drop provide a low loading height and more payload . 
through weight reduction. . 

4. Cross Members—Heavy duty 84 in. full depth cross 
members assure a thoroughly braced frame which 
seduces weaving to a minimum. 


§. Upper Fifth Wheel — of heavy % in. steel plate provides 
the great strength necessary to hold a one-piece forged 
and So ” ' * 


Yield 
$25,000 100 Cad vr 
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Sold to Rate Due Amount Price 


Co. Sereeeeeeeeeeeeeeere t % 20 yrs. 
CO, vecvcccccvcccccesccs 15 yr. ser. 


t ? *100 
oe a { on 
1996-47 1,300,000 . 9014-100 4.0 


“ 


" Municipal— Date Sold wee 
Town North Sydney, N.S. Aug. .. W. C. Pittield 
Saint-Francois G’Assise, Que. .. Sept. 9.. Hamel, Lugere 
Grey Nuns of the Cross, Ottawa ..Sept.., UL. G. Beaublen & Co. ...--ccscseversssees BG 

OFFERING OF, CORPORATION AND FOREIGN SECU 


Bond I be— eer eeeeurtere ** . 
National Grocers ..sosrreseree Spt. 16 +» Seieod,, Youee, Weir & bap Nagd 5 Oey ‘ 


* Offering price. 
t Bonds matusing 1930-40 sold. privately. 
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ADVERTISING RATES 
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insertion—$3.64 per inch. 
Debenture and Dividend Notices—26c per agate line. 


SUBSCRIPTION PRICE 
Canada, United States, Mexico, British Empire, $5 per 
all other countries, $6. 
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of the C.CF, the sec 


HE MACLEAN PUBLISHING CO. LIMITED 


481 University Ave., Toronto 2. 
Chairman of the Board—Joun Bayne MACLEAN 
: President—Horace T. HUNTER 
Vice-President and General Manager— 
H. Victor TYRRELL 


Dominion > ME R. 
MONTREAL, Severe urray oie. 


_ man, Eastern Manager: John 


GREAT BRITAIN 


Tae Financial Post Business Year Boox, YEARLY, 
‘ $2. 
“Pax Fotancian Post Survey or Corporate Securi- 
Tres, YEARLY, $2. 
Tae Fimanciat Post Survey or Muves, YEaaty, 
$2. 


‘Tue Fovanciat Post Recorp or Prospectuses, HaLr 


YEARLY, $7 per volume. 

Tur Frvancia Post Corporation Service, $20 
aa Special prices for selected part 
serv. ‘ 


Drmecrory or Canapian Directors AnD OFFICIALs, 
Yearty, $10. \ 
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THE ART OF AVOIDING A SMASH-UP . 

RIME MINISTER BENNETT made a very 

pointed and truthful statement the other 
night. He said: 


“Everything has its normal rate of speed. 
When that is exceeded, wreck often follows.” 
So it is with our steady onward advance to 

social justice. Many think that Mr. Bennett him- 
self was tempted to exceed any reasonable speed 
when he announced and attempted last winter 
to put into execution his new deal programme. 
He offered social legislation as a measure of 
recovery. It is best regarded as a measure of 
reform. . 

Social justice is not unattainable when sought 
for, planned for, and legislated for over a long 
term. It is unattainable through emergency 
legislation. Any attempt to attain it through 
such legislation must end up in just what Mr. 
Bennett was talking about—wreckage. And in 
this case it might be not only wreckage of social 
justice but of recovery. 

It is, of course, absurd for anyone to argue that 
we cannot, within a couple of generations, 
achieve,the major objectives of even some of the 
more eager social reformers. We,can make it 
possible for every citizen to be fully educated 
for his contribution to society. We can make it 

’ possible for every citizen to enjoy greater leisure 
during his working years and to retire early, 


_ possibly even before the age¢ of 60 years now so 


+ mauch talked about. We can achieve a fairer dis- 


tribution of wealth and of buying power and 
this in itse]f will give greater security to the 


/ capitalistic system. We can give to every citizen 


a richer, more secure existence, free from the 
constant menace of unemployment, indigent ill- 
ness or povérty-stricken old age. 

The material resources of the world, and the 
present ecoromic system are capable of giving 
us all of these things and more. Waste alone 
costs us today many times the price of social 
justice. There is the waste of war and of the 
colossal expenditures on armaments to be 
utterly destroyed as they destroy human bodies. 
There is waste from ill-health and early mor- 
tality. There is waste in idle machinery and idle 

_ acres. 

There is no shortage of natural resources. 
Scientists estimate that the world could support 
@ population at least four times as great as the 
present population, simply on the land and 
natural resources now available. Even our pres- 
ent productive machine does not run full blast. 
To the extent that it does run, its products are 
not fully absorbed into consumption, although 
thousands are starving and millions have a slave 
standard of living. 

So a man may criticize many phases of the 
Roosevelt and Bennett New Deals, may be scep- 
tical or even contemptuous of the Aberharts, 
the Stevenses, the Coughlins or the ‘Townsends, 
and still have a vision of social justice certain to 
be attained. 

Not all the sincere and eager social reformers 
are radicals or structure-smashers. 


STRONG OPPOSITION PARTIES ARE 
ALTERNATIVE GOVERNMENT 
N HIS challenging new book, “The Demo- 
cratic Process,” Beni Prasad, the famous In- 


» dian philosopher, discusses ‘the checks and bal- 


ances that have been provided in the machinery 
of democratic governments. He says: 


» --“Under modern conditions, the checks to the 
majority in the popular chamber should be 
sought primarily in the opposition as a ready- 
made alternative govérnment.” 

This is a very forceful truth that has a positive 
application to present-day conditions in Canada 
and other Anglo-Saxon countries. 

Recently we have had in Alberta a somewhat 
unfortunate evidence of the truth of the state- 


is hard to believe that the people of Alberta 
actually voted for the impractical economic 
programme adumbrated by the fervent reformer 
who headed the Social Credit party. How 
then did Mr. Aberhart’s government come to 


> Sg power? It was simply because the people had 


determined to throw the 14-year-old U.F.A. gov- 


reasonably sane, aggressive.and educated politi- 
cal leaders. But they must be a fairly homogene- 
ous, well-organized group. 

The difficulty is that the Republican party is 
still suffering from the uncertainty and shock 
of its 1932 defeat. It does not know whether to 
seek its new leadership among the reactionaries 
of old or amohg the ultra-progressives who 
strangely wear the G.O.P. label. ‘ 

Even the Democratic party has its Right Wing 
group which has fallen uncomfortably between 
the schools of Roosevelt Democracy and a sort 
of Hoover Republicanism. 

Such a situation leads to attempts at impos- 
sible compromises such as riding at the same 
time a donkey going west and an elephant going 
east. It cannot be done, even in a circus. 

If there is no well-organized cohesive opposi- 
tion party in the United States to provide an 
alternative to Roosevelt, when the people are 
through with Roosevelt, then the stage will be 
laid for the advancement to power of men with 
nothing to offer but an appeal to the emotions, 
and who will need nothing more than that to 
win.a victory that may be fraught with grave 
dangers to the whole system. 

None of the lessons of the Alberta election is 
more important than this one; the need for 
strong opposition parties in every state. 


‘ 


ABERHART’S PLAN CHANGES FROM DAY 
TO DAY 


SOCAL credit, as expounded by Hon. William 
Aberhart of Alberta, develops new angles 
with each new speech and each new interview 
from the Premier. ‘The Aberhart type of social 
credit was never orthodox, according to the 
dogma of Major Douglas. Mr. Aberhart has been 
more definite and more detailed in the elabora- 
tion of his scheme than ever Major Douglas was. 
As he approaches the time when he must attempt 
to put it into operation, he will have to take hold 
of many more embarrassing details and he will 
probably find that one of the chief problems will 
be to turn the vague generalities of the Douglas 
social credit scheme into a practical working 
financial system. 

One of the newest developments in the Aber- 
hart scheme is the plan to make use of Canadian 
banks instead of setting up a state credit house 
with branches all over the province. This would 
enable people to use some special form of check 
on their own banks, in the expenditure of their 
basic dividends, instead of drawing upon the 
provincial treasury. Mr. Aberhart apparently is 
confiderit that he can provide the banks with 
collateral adequate to satisfy them, so that they 
will meet the drafts of citizens. without fear of 
losing their money. . 

It is doubtful if Canadian banks can properly 
share Mr. Aberhart’s confidence in the security 
behind any large additional issue of Alberta 
bonds, If so, he would have to go back to his 
original plar of a state credit house posting 
entries in 400,000 pass books. This would involve 
the existence. of a.sort of semi-money, some- 
thing akin to the “baloney” dollar, along-side of 
the legal tender of the Dominion of Canada. It 
would require him to go to the extreme he has 
threatened of confiscating all income received 
in the province in legal tender in order that the 
province's transactions with the outer world 
could be financed. 

Mr. Aberhart impressed most of his listeners 
in the East as a man of honesty and certainly as 
a man of sincerity. He has aroused in many 
circles the hope that as he gets into the practical 
details of his scherne he will himself realize its 
utter absurdity and will abandon it as imprac- 
tical. Any attempt to apply it without grea 
revision must lead .to chaos. : 


— 
AN INDIVIDUALIST AMONG THE 
POLITICIANS : 
7 political addresses that have been given 
in this campaign by Mr. King and Mr. Ben- 
nett must be regarded as maintaining the highest 
traditions of Anglo-Saxon statesmanship. The 
amenities have been well preserved by the lead- 
ers and appeals to the gullibility or stupidity of 
the electorate have been at a minimum. 

Among other political leaders who have helped 
preserve rugged honesty, simple courtesy and 
comparative candor in their political addresses 
is Hon. C. H. Cahan, Secretary of State. His 
speech of acceptance at the convention of Con- 
servative electors of his constituency in Montreal 
is valuable not only as a fair record of the last 
five years of the Conservative regime but as a 
polished philosophical effort. 

Mr. Cahan is much condemned today as a 
reactionary even among Conservatives. But Mr. 
Cahan has not asked that legislation lag behind 


Cahan has faith in our business 
believes that most of them use their 
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a 
tie process and is a representative gov- 
ernment, then the people can express their pro- 
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method of assassination of ridding the people of 
their public enemy No. 1. * 

And so it was with Huey, the invincible auto- 
crat, who defied people, but was laid low by half. 
an ounce of lead. 

‘ 
JOHN BULL’S HEAVY LABORS 

HIN BULL may complain that he is one of 

the most heavily taxed men in the world 
today, but certainly he is not one of the hardest 
worked. 

An expert construction foreman, who recently 
returned to England after spending a number of 
years in Canada, writes: 

“This is a terrible country to work in. We 
stop work at 10 a.m. and again at 3 p.m. and 
get a cup of tea. They certainly don’t know 
what hard work is.” < 


| Post-Scripts — 


OREIGN office red tape is blamed for the 
fluster in- British court circles recently. 


. British court officials had prepared an an- 
nouncement to be broadcast over British radio 


stations that H.R.H. The Duke of Gloucester, 


third son of King George V, had become en- 
gaged. The announcement was made over radio 
stations at dinner-time and released for the next 
morning’s papers. 

But earlier that day (to be exaet, 11.58 a.m.) 
news tickers announced the tragic death of 
Queen Astrid of the Belgians. 

According to Time magazine, court officials 


‘had received no official intimation of the Queen's 


death and while they did not doubt she had been 
killed, it was not until after the announcement 
had been released that official word came 
through of the tragic death. 

Accordingly, Britishers found themselves 
guilty of the thing they greatly abhor in others— 
“bad taste.” It meant also that the King was 
unable to celebrate or permit celebration of the 
engagement and ordered the court into a fort- 

ourning. 


night of m 


| Sayings of the Week | 


“A blotter is something you look for while ink 
dries.” —Ed. Wynn. 
- .*. *s ~ 
“I salute Mussolini for having unified my 
country.”—Haile Selassie. 5 
. 


“The man most needed today. is the man not 
afraid.”—Channing Pollock. 
: 7 & o 


“I neither believe nor disbelieve. I accept 
God.”—Harold Bell Wright. 
s . 2 


“Flattery is soft soap and soft soap is 90 per 
cent lye.”—G. K. Chesterton. 
* * * 
“Forced labor has never proved a business 
proposition in the long run.”—Beni Prasad. 
* * 6 


“Dividends alone won't make a man happy. I 
xnow, because I’ve spent them.”—Babe Ruth. 
* ¥ s 


“The rudeness of the French is more gracious 
that other people’s courtesy."—Nancy Boyd. 
*- *¢ 


“The English have an extraordinary ability for 
flying into a great calm.”—Alexander Woolcott. 
, a s a 


“Before the country can return to work it 
must have the will to work.” — Earnest Elmo 


* 6s s 


“There is only one success—to be able to spend 
your life in your own way.” — Christopher 
Morley. 

- * . 


“Nowhere in human’ affairs does the element 
of chance count for more-than in warfare.”— 


sibsegg? 
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perialism. 

It was keenly anxious about the 
future of the League. . 

The progressive element in the 

Conservative party lined up with 

the Laborites and Liberals in favor 


that important British 
were directly involved in the Ethi- 
opian affair. 

British Interests 


Within-the bounds of Ethiopia is 
Lake Tsana and the headwaters of 
the Blue Nile. If these fell under 
Italian control, both the Soudan, 
where a great deal of British capital 
is invested in cotton plantations, and 
Egypt, where Britain has important 
commercial and other interests 
would be at the mercy of Italy. The 
latter would then control the sources 
of irrigation indispensable to the 
profitable cultivation of the Nile 
Valley. Furthermore, if Italy were 
to conquer Ethiopia it is believed 
she would proceed to create on the 
Red Sea a formidable military and 
aerial base and plant an extensive 
Italian colony in the hinterland. 

With such a base available, it 
would not be difficult for her to 
block the Suez Canal and cut at 
least temporarily one of the British 
Empire’s main arteries of communi- 
cation leading to India and the 
Antipodean dominions. Even if Italy 
never took this drastic: step, she 
would be in a position in the event 
of international complications, to 
exact compensations for neutrality. 
No Conservative ministry, which 
was intent upon safeguarding the 
structure of the Commonwealth, 
could afford to be indifferent to 
these considerations.’ 

But whatever the motives which 
influenced Sir Samuel Hoare and 
his colleagues, they have served 
notice on Italy that the British na- 
tion at least are not. ready to disre- 
gard principles even for the sake 
of peace. They will-not stand idly 
by. while an Imperialist dictator 
tears up both the Covenant of the 
League of Nations and the Kellogg 
pact to which he has subscribed. 

The lead which was given by 
Britain at once evoked a sympathetic 
response from the smaller nations, 
including the Scandinavian coun- 
tries, Holland and Belgium. It is 
evidently. their intention to stand 
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Here is a gloomy prospect for the 
French, but on the other hand-the 


that, the latter country would prove 
in the.end a much more reliable and 
formidable ally than Italy for hold- 
ing Hitler in check. 

Britain’s Warning 

Also, M. Laval could not have 
failed to take note of the blunt warn- 
ing given by Sir Samuel Hoare. If 
the other members of the League 
did not join Britain in upholding 
the Covenant, he said, she would be 
reluctantly compelled to abandon 
hope in the efficacy of the League 
and would frame her future policy 
accordingly. This warning was 
nothing, if not a plain intimation to 
France that if she did not stand by 
the League, Britain weuld.turn to 
a policy of isolation. 

In the end-the French saw. that 
they could not afford to see Britain 
pull out of Europe and the League, 
Premier Laval, therefore, after de- 
laying his pronouncement of. policy 
as long as possible, declared that his 
Government would uphold the Cov- 
enant of the League and contem- 
plate the enforcement of sanctions. 

The Fascist-controlled press of 
Italy rages bitterly. Mussolini 
avows that he will not be turned 
from his fixed purpose of conquer- 
ing Ethiopia but it remains to be), 
seen whether or not he will dare to 
challenge the forces that are now 
arrayed against him. At present the 
British Government has not com- 
mitted itself to military sanctions 
but it is in common with its asso- 
ciates ready to enforce economic 
and financial sanctions and their ap- 
plication should suffice to stop the 
impending slaughter and to secure 
for the League a new lease of life. 


Freezing Wage Levels Dangerous 


(A reply to “The Worker’s View of Industrial Codes” 


Editor, The Financial. Post: 

I read with interest your reprint 
of the Canadian Countryman’s edi- 
torial views on the effect of the On- 
tario Industrial Standards Act on 
the farmer. I also read the reply 
of William Dunn, member of the 

ters’ Board, Indus- 
Standards Act in the Sept. j4 
issue of The Post. 


Storing Trouble 

With the present up-swing of busi- 
ness, it is quite probable that such 
trades as come under the application 
of the Industrial Standards Act 
would stand to benefit, but by freez- 
ing wage levels into a statute we 
are laying up a store of trouble 
which in the next down-swing of 
business will withoft any doubt 
surpass the mess in which we found 
ourselves in 1932-33. It is simply 
another case of trying to sidestep the 
economic law of supply and demand 
by a man-made statute, a process 
doomed to failure if history counts 
for anything: 

I write, however, to call attention 
to a little known but most important 
document, probably one of the most 
important ever penned by a politi- 
cian’in Ottawa. I refer particularly 
to the Dissenting Report of E. J. 
Young, M.P., who was a member of 
the “Royal Commission on Price 
Spreads.” The following excerpts 
are pertinent, I think, to the points 
raised by Mr. Dunn: 

Decline Farm Wealth’ 

“Net yalue of agricultural produc- 

— Canada: 
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to this short-sighted policy by shut- 
ting out cheap imports that might | 
have forced a reduction in the prices 
of manufactured goods. : 
Burden of Taxation 

“Attention should be called to the 
increasing part taxation plays in the 
cost of living. Nearly one-third of 
our national income goes to pay 
taxes. More than half of these taxes 
are concealed in the prices of the 
things we buy. The demand for 
more and more government service 
is insistent—but it all has to be paid 
for, and every additional expendi- 
ture on the part of the government 
must be followed by an increase in 
retail prices, by a widening of’ the 
price spread. Our people would 
do well to remember these things 
when asking for further governmen 
services. _ 

“When one considers that one- 
third of our total national income is 
collected in taxes by the various 
taxing bodies, and when one consid- 
ers how little we get for that third 
as cOmpared with what we get for 
the other two-thirds, one is forced to 
the conclusion that there is more 
extravagance and inefficiency in 
government than there is in busi- 
ness. Under the circumstances it 
would be the height of impertinence 
for governments to assume that effi- 
ciency could be promoted or waste 
eliminated by letting them regulate 
business. 


Price Parity Essential 
“We have studied the problem of 
the small merchant and the large 
merchant, of the manufacturer and 
the wage-earner, of the stock raiser 
and the rey wage Fasa the export in- 
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are available to any of our clients, 
Inquiries may be made to our 


nearest Branch 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 


Montreal " Winnipeg Vancouver Victoria. «= New York London, Eng, 


Australia... 
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A brief analysis of the Australian recovery measures and resultg 


obtained will be mailed upon request. 
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For a combination of good 


judgment and 
skill in prepar- 
ing and placing 
advertising, con- 


sult me. 


SHE MADE THE TEST WE SUGGESTED AND REPORTS: 


Counsellor 
330 Bay St., Toronto 
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It was the offer we made in the June 3rd issue of Time. She 
asked the sales manager, for whom she worked, if she might 
compare the new B12 and its Nuphonic Reproduction, with the 


seven-year-old machine she was using. 
Her enthusiasm for this new product of Dictaphone engi- 


neers is duplicated in thousands of offices where the test has 
been made. When secretaries hear the clear, clean-cut, natural 
tone of Nuphonic Reproduction, they marvel at this new trans- 
scribing instrument. — 


Ask your secretary to use this new B-12 in your office on 


your work. An hour’s use will prove more than anything we 
might say about it. Simply phone or write the Dictaphone 
office in your city and request the loan of a stock machine, at 
no cost to you. Do it TODAY. a 


Die 


THE NEW B-12 
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- favorable, more vessels of the | 
type will be constructed. “To 
who are concerned with the pr 
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“The building of vessel - 
motor engines has had the é« 
of making those who build 

look to their laurels 


used to have. Indeed it is a 

- face between steam and moto 
the economy stakes. All this is 
for trade.” 
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_ about 90 per cent of the business 
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Progress will be made. 
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Many Happy Returns 
HE Western Union will ina 
ate on October 1 a flat 25 
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Cash Crop Prospects 
_ . Indicate Fair Yigj 
» Sugar beets and can 


rops constitute an important sa 
Of cash revenue to the farme 


| Southwestern Ontario and also a 


the north shore of Lake Onter 
80 far as the last named crop is 
Indications point to 
fair return this year. While tob 
is largely anticipated as very same 
factory, less than a normal crom 
tomatoes at low prices is repo 
Contrary to early expectatio: 
Ontario sugar beet crop is now 
Mated at from 15 to 20 per cen 
low normal. In southern All 
Where sugar beets are produc 


| rigated, | d, good yields are 
pie a an yields 


244 St. James Stree: I 
MONTREAL 


Saint. John, Que 
wa, Hamilten, « 





Callable on-@ 
S. Funds. ‘= ‘ 
e d 4.55%. 


lable in 1947 af 
yield 4.58% te 


330 Bay St., Toronto 


A 
yn gh ¢ 


issue of Time. She 
ked, if she might 
pduction, with the 


Dictaphone engi- 
‘here the test has 


clean-cut, natural 
at this new trans- es 


2 in your office op 
than anything we 
te the Dictaphone 
stock machine,.at 


| Cash Crop 


Lf 


lic interest in other . 
the government will not interfere.’ 

Even before the preset price cut- 
ting campaign, Winnipeg was be- 
lieved to have the lowest bread 
price of any Canadian city. And 
that price, nine cents for two oneé- 

nd loaves, was set under a 
gentleman's agreement following a 
ice war last October. 

Winnipeg bakers evidently - be- 
lieve in casting bread upon the wat- 
ers, but returns, that is, profitable 
returns, are a matter of very grave 
doubt. * . * 


The New Order 


ox THE occasion of launching a 
new motor coastal vessel by the 
Dundee, Perth and:London Co., Sir 
Charles Barrie, chairman, stated 
that the 100-year-old company now 
had a new type of vessel, at least so 
far as engines were concerned. First, 
they had sails, then paddle steamers, 
then screw steamers, and now they 
have their first motor vessel. The 
present venture is of an experi- 
mental nature, and if results are 
favorable, more vessels of the same 
type will be constructed. “To those 
who are concerned with the produc- 
tion of coal,” said Sir Charles, “the 
building of so many vessels with 
motors is not too encouraging a 
rospect and it must give industrial 

ritain food for thought when it is 
found that half the tonnage owned 
in this country is now driven by oil 
and not by coal. 

“But the world of commerce never 
stands still, Let those who deplore 
the building of motor vessels in- 
gtead of steam reflect that the farmer 
might as well complain that motor 
cars cover the country and that if 
horses were still to be raised he 
could have sold more hay and oats. 
All these matters will be settled by 
the stern facts of economic laws and 
we must :go with ‘the times or be Ieft 
behind. 

“The building of vessels with 
motor engines has had the effect 
of making those who build steam 
engines look to their laurels with 
the result that today we have much 
more economical engines than we 
used to have. Indeed it is a hard 
race between steam and motors for 
the economy stakes. All this is good 
for trade.” 

* a 
Want Information 

a INTERESTING development 

of the recent convention of the 
enfectionery, biscuit and chocolate 
industries of Canada is an effort to 
meet the need for more informative 
figures on the activities of the indus- 
try. With this end in- view,- the 
association is eridea to seeure 
the co-operation of the Dominion 
Bureau’ of * Statistics in obtaining 
monthly These would deal 
broadly. with both production and 
sales figures, if these can be obtain- 
ed, of the larger firms which do 
about $0 per cent of the business. An 
official of the Bureau was in attend- 
ance at the ‘convention when the 
proposal was discussed and officers 
of the association are optimistic that 
progress will ‘be made. 

Many Happy Returns 

HE Western Union will inaugur- 

ate on October 1 a flat 25-cent 
tate on birthday telegrams between 
any two points in the United States. 
The sender will choose from a@-list of 
some 30 standard greetings a mess- 
ege which suits his particular. taste. 
At least one of the Canadian com- 
panies has a similar proposal _ und 
advisement at the present time, b 
as yet no definite decision has been 
made. 4 ; 

The suggestion has beén made that 
“chiseling” business firms find in 


> this a further oppoftunity; to econo- 


mize. For example,.a- company 
could devise a code whereby the 
various greetings would serve as 
routine reports - from’ Salésmen. 
Even then one doubts if “I could 


# not get the order” - would be made 


more acceptable to those at head 


| office if couched in the endearing 


terms of birthday ‘congratulations. 


_ Indicate Fair Yields 
Tobacco, sugar beets and canning 
crops constitute an important source 
of cagh revenue to the farmers of 
southwestern Ontario and also along 
the north shore of Lake Ontario in 
so far as the last named crop is con- 
cerned. Indications point to only 
fair return this year. While tobacco 
is largely anticipated as very satis- 
factory, less than a normal crop of 
tomatoes at low prices is reported. 
Contrary. to early expectations the 
Ontario sugar beet crop is now esti- 
mated at from 15 to 20 per cent be- 
low normal. In southern Alberta 
where sugar beets are produced on 
irrigated, land, good yields are ex- 
pected. 
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Board, however, did not have the 
power to pass upon the suggestions 
which were offered. It is now un- 
derstood that if Premier Mitchell 
Hepburn calls a session of the Legis- 
lature in November, a revision will 
be considered. 


While no definite information is 
as yet available as to the exact 
nature of the amendments, it is 
known that they will bear on mat- 
ters of municipal taxation of hotels, 
fire regulations and- sale of beer and 
wine. The larger hotels will be af- 
fected to a greater extent than smal- 
ler establishments. 


Colorful Papers 


With the introduction of 1936 
designs, wallpaper manufacturers 
have definitely declared war on 
cheap papers. For the past five years, 
there has been a gradual decrease 
in the amount of wallpaper bought 
and the prices paid for it. In this 
connection the president of one of 
the larger companies blames the re- 
duction in buying power evidenced 
through the depression and an ef- 
fort to maintain volume which 
hastened the price decline. A third 
factor has been the increasing 
volume of plain undistinctive papers 
which have attracted lower prices on 
account of their similarity. 

In a strategic move to recapture 
public fancy, color will feature the 
1936 output. Hundreds of designs 
from Europe, United States and 
elsewhere have been checked over 
in the selection of patterns which, 


bith 
nr 


aged by a brisk consumer demand, | ¢-om 


even in the higher price brackets, 
merchants. are providing special 
features to move this stock. 


War Scere Hoists Rope 


Three price advances have been 
made on a number of lines of manila 
cordage since the beginning of 
August, in all amounting to 2% cents 
per lb. This is the largest increase 
in years. The hemp market is de- 
scribed as having literally gone wild 
as a result of the Ethiopian war 
scare. Heavy purchases_ ostensibly 
for war purposes are 
While no definite explanation has 
been offered it is suggested in one 
quarter that these army purchases 
may have been made in the expecta- 
tion of tieing up large batches of 
prisoners, me. 

farmers purchase large 
quantities of twine and rope an- 
nually for use in harvesting oper- 
ations. This year the sale of rope 
for this purpose has been particu- 
larly heavy on account of a big crop 
of grain harvested. A huge quantity 
of Tope and twine is also absorbed 
by the shipping industry. 


Movie Come-Back — 


Dr. Giannini, Important Financial Backer, Foresees 
Big Growth — Says British and Europeans on Toes 


Dr. A. H. Giannini, chairman of 
the general executive committee of 
the Bank of American - National 
Trust & Savings Association of San 
Francisco, expresses the view that 
the amusement industry in North 
America and abroad is at the begin- 
ning of another period of growth. 
His view is generally respected as 
he is believed to have more con- 
fidential-information about the in- 
side affairs of the large moving pic- 
ture companies than any other 
United States banker. 

Dr. Giannini was one of the first 
financial backers of Walt Disney’s 
Mickey Mouse and Silly Symphonies, 
of Hal Roach, of the Cohens of Col- 
umbia, ‘Louis Mayer productions, 
Sam Goldwyn and many others. He 
financed. Joe-Schenck end Varryl 
Zanuck in their first production 
when they started 20th Century 
two years ago. 

He says of this, “we loaned mil- 
lions through the depression ‘at re~ 
gular rates and kept their studios 
open and other banks all over the 

vu refused to assist. During the 
last five years we never lost a dollar 


eagerly as before. The British will 
seek the American market for their 
own feature films and therefore are 
keen on reciprocity. 

How international capital is pro- 
gréssing in the film industry may 
be seen from his statement that 
London Films, one of the principal 
city’s film companiés and backed 
by the Prudential Life Insurance. 
Co., has just become the fifth partner 
in United Artists along with Chap- 
lin, Pickford, Fairbanks and Gold 
wyn. 


Boots and Shoes—Although for 
the first time this month production 
of leather footwear fell below that 
of the preceding month, the July 
total of 1.73 million pairs was 30 per 
cent over that of the same month 
last year. The decline from June 


‘| was only two per cent. Cumulative 


where he has been pray See 
important film interests. All , | Business 


he says, is more interested in the 
movies than ever before. Inferior 
American films will not have as good 
a chance for distribution but the 
good productions will be taken as 


New Products 


Dish-Glasswasher—especially de- 
signed for use by every type of pub- 
lic eating place and handling as 
high as 150,000 pieces of glassware 
per month, has been announced by 


production for the first seven months 
of this year is more than 16 per cent 
ahead of a year ago. 


Ibs. Ibs. 

Butter ..ccscsscese 13,784,000 14,087,000 

Cheese secccseeess 21,112,000 19,881,000 
doz. doz 


Slog cette 2,215,000 
storage, aay fresh or 


Agriculture Increases 

The total area of agricultural land 
occupied in England and Wales in 
June, 1935, was 30,350,000 acres, com- 
pared with 30,454,000 acres in 1934, 
a reduction of 84,000 acres or 0.3 per 
cent according to a report just issued 
by the British Miinstry of Agricul- 
ture. The area returned as under 
crops and grass was 24,948,000 acres, 
ae of 82,000 acres or 0.3 per 
cen 
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Indicators 


a total North Am- 


accounted for 235,573. This repre- 
sented a very slight increase from 
the month, but an increase 
of 19,000 tons from July, 1934, Ship- 
ments from Canadian mills during 
the month amounted to 225,736 tons. 
At August 31 stocks were 73,507 tons, 
a decline of almost of 10,000 tons for 
the month. , 


Leading Indicators as Compiled by The Financial Post 
aDenotes new figures this week. 
WEEKLY DATA 
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Car loadings (Aug. 31) é 
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Cenditions— 
Weekly index D.BS8. (Sept. 7) 
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MONTHLY DATA 


Piyinancial Post index (July) .. 


net earnings (July) ... $ 
Guly 


6,249 
9,471 
1,109 
3,598 
5,105 


Canadian General Electric Co., Ltd.| oo 


Air-Cooled Car—to be manufac- 
tured by Franklin Motors Inc., De- 
troit. 
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INDICATES PROGRESS 


Increased Business Activity 
in Most Countries 


Summary of the week's foreign 
news, as compiled by Commerce 
Reports, Washington, 


New Zealand—Business 
stimulated by the firm tone of the 
London dairy market. As compared 


profits as 
ond railway 
million yuan. 


Brasil — Freedom from political a a in any of the key indus- 
es. 


and labor demonstrations brought 
activity back to the 


level of June. No recession is sidered satisfactory. Retail sales 
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. Credit Insurance 
policies guarantee Manufac- New forms of coverage now avail- 
against able include: Protection on Individual 
Accounts — on Non-Rated Accounts 
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Consider our record: 42 y 
service—;no default on a single estab- 
lished claim. 
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Ecuador—August trade was con- 
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titude which the public usually as- 
sociates with the successful execu- 
tive. Both have been expert lawn 
bowlers, and both are described as 
extremely popular. 


One-Company Man 
Mr. Robertson, born in Toronto 
57 years ago, is essentially a one- 
company man. Back in the late 
nineties he laid aside. thoughts of 
a@ university training and joined the 
firm of solicitors for the old West- 
ern Canada Loan and Savings Co. 
as a junior. When this company 
was taken over by the Canada Per- 
manent Mortgage in 1900, Charles 
went along. He climbed gradually 
to the post of assistant manager of 
the Ontario branch under Mr. Mas- 
sey, and on the latter’s death in 
1922, beceme manager. Eleven years 
passed by before he was elevated to 
the office of assistant general man- 
ager, still retaining control of the 
Ontario branch. And now he has 
realized every office boy’s dream 
of some day rising to the chief ex- 
ecutive position in his firm. 
Having been so closely linked 
with the Ontario end of the busi- 
ness for so many years, it is not 
surprising that he is very . well 
known throughout the province in 
- the mortgage field. His wide popu- 
larity is vouched for by one of his 
associates who told The Financial 
Post: “I have never met anyone 
who did not like him.” 
Geod Sportsman 
In his youth he was an all round 
athlete. As he began to tire of more 
strenuous sports, he turned to lawn 
bowling, and more recently to golf. 
He is very reticent about anything 
concerning his personal prowess, but 
others have spoken of his ability as 
a bowler. He holds the unique re- 
cord of having won the Globe 
Scotch doubles three times; and 


Leader 
in 116-ton Field 
INTERNATIONAL 


Model C-30 


The ALL-TRUCK chassis shown 
with ul modern stake 


C. 58. ROBERTSON 


the Ioan business. Mr. Rowland, too, 
has been an ardent bowler, and has 
also had the privilege of playing for 
Canada against England. 

Having turned his talents—Mr. 
Robertson rather doubts the accur- 
acy of that word in this connection 


—to golf, it is claimed that he there | ™&Y 


retains some of his skill as a lawn 
bowler. Apart from business he 
finds time to engage in the activities 
of the Scarboro Golf Club, the Na- 
tional Club, the Royal Canadian 
Yacht Club and the Canadian Lawn 
Bowling Club. : 
Mr. Rowland’s Dossier 
Mr. Rowland’s dossier was cov- 
ered in The Financial Post less than 
three months ago, on the occasion 
of his appointment to the general 


Turn’ any 


hauling problem 
over to the FULL LINE of 
INTERNATIONAL TRUCKS 


Tens of thousands of men are doing just that today 
— investing their transportation dollars in 
International Trucks, for the soundest of practical 


Apply the International solution to your hauling 
problems—whatever they are. International Harvester is 
at your command with a complete line of trucks ranging 
from sturdy Half-Ton units in the low-price field up to 
powerful Six-Wheelers for the heavjest hauling. 
Consult the nearby International branch about any 


regular or special need for 


truck chassis and body 


INTERNATIONAL HARVESTER COMPANY 


HAMILTON of Canada, Lid. 
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tors Arrangement Act he terms a/| ture 


“nuisance” and a “costly business.” 


-Queried in regard to the new 
Housing Act, Mr. Robertson was of 
that business under this 


the 
but prevailing rates five years hence 


itself up with long term loans at a 
low rate of interest. 


Tobacco Sales Plan 
Approved by Ottawa 
Burley Tobacco Marketing 


be at a considerably higher this ki 


One of the first questions one 
might ask or look for in a work of 
is: “What are the qualifi- 


1. Honesty—“You can fool some 
of the people some of the time,” but 


.| don’t try to fool yourself or your 
firm 


2. Hard Work—There is no sub- 
stitute for this quality. The success- 


The | ful securities salesman must think, 
of f eat and sleep his work. 


3. Self Confidence-—-This can only 


to} be acquired by the knowledge that 


one is doing a good job that 
he is serving his clients’ interests 
first, last and always. 


Must be Student 
4. Knowledge—Obviously this can 


~ self, his clients or 


is board 
to hold office until the local 
is elected in October. Head 


INTERNATIONAL TRUCKS 


i ed oe 


just a pedlar—he carries no weight 

with a business man or retired in- 

vestor unless he can convince him 

or her that he knows more about 

ert subject than his prospect or 
ent. 


the word, merely relying on their 
ability to out-talk, bully, or high- 


confidence of their clients. 


5. Deportment—The well-dressed, 
courteous, refined securities sales- 
man nearly always enlists the con- 


of the most unprepossessing types 
make good. : 


Learn by Experience 

One cannot start his business 
career with ready-made experience; 
that important qualification has to 
be acquired the hard way. How 
long it takes depends on the make- 
up of the individual. Some people 
keep on making the same mistakes 
over and over again. The business 
world has no place for them—they 
will eventually wind up in the dis- 
card, along with the rest of the 
world’s misfits, who were either too 
stupid or too stubborn to “learn by 
experience.” 

The distribution 


the honest young man. For the 
young man who can’t think straight 
it\ is sometimes an easy racket 
=n it lasts and until he is found 


Two Branches of Business 
In my opinion, there are two dis- 


First, the wholesale underwriter, 
whose business is to purchase large 
bond or stock issues for sale to a 
group of investment dealers or 
brokers. The interests of this firm 
primarily lie with the borrower, be 
it a corporation or government. This 
type of investment house may fairly 
represent the interests of the inves- 
tor, either public or private. 


must consider 
of primarily and all 
as 


safety 
hopes ens 
S, sonia ie ee 


| OATS—295,000,000 bushels. Fort Wil-. 


Thus by perceiving that his pro- 
fession is not merely “selling” bonds 
or stocks, but a fascinating oes 


ieee 


1935 Western Crop will be More 
Valuable in Dollars and Cents 


Than Any Other Crop for the 


Past Five Years! 


The following figures are based on present prices and 
have been arrived at in consultation with agricultural 
experts who have covered the Western Provinces by 
personal tours, and who are familiar with the probable 
grading in the western districts. The probable minimum 
grade has been used in each case, Allowance was also 
made for railway freight charges. The figure for 1935 
represents the net value of the western crop as at present 
prices, to the farmers at elevator shipping poin‘s: 


Here Are 
- the Figures 


». The value of the western crop was arrived at by 


1935 grain crop BB $241,381,000 
fe 


Value for previous “crop years - (Dominion: Government ~ 


totals for wheat, oats, barley, flax and rye): 


~1931 a onic & te 


‘1933 - «-: » « «= * 
m 1934 « . e - 2 #. @ @ $223,055,000 
ee “The: increased-value-comes-especially from: : 


I. Coarse grain crop — much the'best' crop for several . 
years. The purchasing power-of the western farmer | 
. |. has been tremendously increased. because’ of an 
- abundance of fodder and feed:grain crops. 


liam price for average grade 306. Al- = | 
to average farmer fic per bushel ...-> 61,960,000 

73,600,000 bushels. Fort Wil- | 
liam for aousaes grade 35c. Al- 
‘seamen farmer oe et 18,400,000 

~T" -.:Increased prices. Although the wheat yield is down 
in comparison to 1932, for instance, it will mean more 
in°dollars and cents. That year: wheat prices for No. 
1 Northern. went as low at 3954 cents per bushel. 
This .year the minimum price of No, 1: wheat has 
potas farmer Ble por besnel’ tent the Federal Government at 871% cents 


Total purchasing power to western 
farmers from grain alone ............$241,381,000 
—<— 


1,728,000 


Note—These figures do not incl 
dairying and ‘livestock, etc. 
Appr ly 21% over last year, 


le other farm revenues, such as poultry, 


This New Buying Power: Mears: Increased Sales to Advertisers 
Who Concentrate in the Key. Newspaper of the West. 


The Free Press has the greatest circulation of any daily between Toronto and Vancouver, and 
is the only medium that offers adequate coverage in the city of Winnipeg.* 
* The city with the greatest per capita retail sales index of any large Canadian® 


city. (See Financial Post Business Year Book of 1935). 
* The city that dominates the most extensive trading area in Canada. 


There is only one medium that goes into the majogity of Winnipeg homes. 
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_ WINNIPEG FREE PRESS 


| 78 “per cent greater circulation than any other Winnipeg daily: 
ge ge ee ee | 


8 ORO LER, aid hE ARN eee Oa Ra Nae eds Bo ala cha ON LAE Bear 9 GWA 
: . * > cored ‘ . “ - ” 


losses 
The exchange situation, ho 
‘bas 


reasonable price 


$189,195,000 - 
1932 «+. « ol ae ee + $158,524,000_ 
$170,043,000 © 


Yate Power Co. hag 
~ im recent years | 
~ settled exchange. Thi 


Owns a number of {f 
Hes located in Newfou 
Bolivia, Porto Rig 
Ise At times it has be¢ 
it to secure funds from tig 
ing properties, while exam 
lave been particularly 


erally speaking the positior 


y: has improved in th 
a half as is evidenc 
the interim dividenc 


I read your story on the 


print situation in a recen: 
S hold a few of the general 


bonds of the Mersey 

6., I would like to have 

on the position and o 
company. 


r Co. operational 


t of tonnage ar 
pe is held out that a highe 
secured on deliver 


ions with the publishers wil” 
mmence for some weekss 
tion, however, is strengti 
n the manufacturer’s po 
y and it is h that a 
be sec 
print. In that event ¢ 
power of Mersey Paper Co., 
is that of the other Canadis 
merican operators, should 
rens thening. 


C. P. R. 6’s 


Do you think that the conversig 


D: attaching to the Can 
P eRe 6 per cent 


of 1942, will have any value 
the next three or four yea 


You' forward a difficult 
OF t you want to 


fect is whether or not the com 
tock of the C.P.R. wil! sell at 


r in that period. Unfortu 
cannot see so precisely in 


& 
oy 





ae bettie soe ” 7 “i Ce) ee = . . ; 4 
¢ ge ee Soe ag ae 34 ‘ice of $20 each | en March 31, 1935, 7 
Y Eye ae ee 7 es . , si % Mv 01 § ‘A hay ene : ‘ per mt ‘ a | not 
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What We Do: po hee. Ag 


1. Give information on' Canadian securities to. * i 
enquiring subscribers by early mail, fees 
2. Publish anonymously on this page letters 


> 
8 
ye 


UD ; « } of general interest. Laer | aaa ply.) 
‘7 ; 3. Supply an enquiry service-of fact rather. quiries. a REG 
> ud than of opinion. : a 


Three-cent stamp must be encldsed, 
Address the editor, The Financial Post, 


International Power 
Among my holdings are a few 
national Power Co. As I am now 
checking over my ee 

as 


would like to hear from you 
the merits of this security? 


International Power Co. has been 
handicapped in recent years by un- 
settled foreign exchange. This com- 
pany owns @ number of foreign 
properties located in Newfoundland, 
Venezuela, Bolivia, Porto Rico and 
elsewhere. At times it has been dif- 
ficult to secure funds from the op- 
erating properties, while exchange 
josses have been particularly heavy. 
The exchange situation, however, 
has strengthened in the last year. 
The financial position of the com- 
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- pany also has been improved by the 
i pram det refinancing carried out a short time Vous aide 
} Bien ago which permitted a substantial 
reduction in bank loans. These loans mas es for 15 
at were undertaken some time ago i 
| i order to help finance developmen $16 ¢ dbp 
4 = ‘ of one subsidiary property. Gen- our 


| 


l 
it 


erally speaking the position of the 

company has improved in the last 

is : year and a half as is evidenced, in 

part, by the interim dividend pay- 

mer <i ment resumption on the preferred 
stock 


aie 


g 
i 
i 
ag 
Fr 


Mersey Paper 


I read your story on the news- 
print situation in a recent issue 
of The Financial Post and as I . Standard Timbers Ltd., Toronto, 
hold a few of the general mort- ; Chief product of Niagara Wire| United Fuel Preferred | oftering $250,000 of 7 per cent ces 
gage bonds of the Mersey Paper Weaving Co, is wire mesh cloth of} Do you think United Fuel pre- | ferred stock in shares of $100 each 
) Co, I would like to have your y can finance itself into produc-| screening made under Canadian! ferred will be able to resume divi- | at par. 
ead paket views on the position and outlook | tion and whether its operating costs| patents for inventions of Hamilton! ends on the 6 per cent basis inside The company was formed in 1930, 
) ie ° for this company. will be sufficiently low to enable it ale esh screening| three years. oe ae Te tbe Gc 
. r to 0. e s 

Mersey Paper Co. operations have Dd. ; chines. see It is-impossible to predict what| conveyed by the Panama Cahal, and 
been conducted at capacity for some shares the next three will bring | this water transport is said to allow 
time, but the low price of newsprint . Proceeds, last forth for United Fuel Investments. low costs, 
has made for limited The It is a holding company and derives; For five years, the company has 
canpeny Bas covered bond interest for capital in its fr of se-| been financed with private capital 
consistently. Prospects of the com- provide temen surities of Hamilton By-Products| upon which it has earned a sub- 
pany, on the other hand, are better satiste Coke Ovens, United Gas and Fuel| stantial return. Officials state they 
now than they have been for some aoe Company of Canada and the United/ could obtain a larger volume of 
time. The manufacturers have set- ee Suburban Gas Company.~ Recent/ business if there were more capital 
4 joe cat of shen a — consolidated statement oe - in the enterprise. Hence, the offer- 

after paying interest on bonds of| ing of preferred shares. The com- 
hope is held out that e er price Is Imperial Oil Ta jon a good bsidiari woul 
will be secured on delfvericn of ae stock for me to buy? I want safety on Sot 3. he oY Lochie bi dnvckiocie: of Bit 
newsprint during 1936. There is no and also some reasonable perman- sey 
definite assurance of this, as negotie- ence in di 


tions with the publishers will not of liabilities below the $10,- th ee e e¢ 
commence for some weeks. The “| Imperial Oil has been one of the 

stance howevernis steemrheres |OMememtioned above. | mart i emagion gem. Mining Enquiries 
view and it is h that a more purchased in England, said to be of/ 4 p 
reasonable Brice wil be secured ends Island Mountain Gold Bidgood Consolidated 
power of Siumnay Fader Gk an wall know, millin are that} I would be obliged if you could | As a subscriber we should like 
as that @2 tee athar Comaaiin and particularly for will consistently let me havea report on Island | to have your opinion as to the 
American operators, should show vidends, Mountaias Geld) Min Ltt: mage Ges ages ema B07 
dtrengthinl ing ould ot Columbia and also your opinion | pects of Bidgood Kirkland Gold 


as to er this would be a good Mines Limited 
C. P. R. 6's rock to buy. 


A client of ours 

iellage ottechine te the Comedian 

rivilege a o the q ; 
Pacific Railway's 6 per cent bonds ng used what price? : 
of 1942, will have any value over D. Bell, good 

y last Ni . The outlook for Bidgood Kirkland 

the next three or four years? : ae Ta not been particu- 

You put forward a difficult ques- | 4 ce. Promise Gold 
tion. What you want to know in| company’ of directors ted to| Mining Company dro, its op- 
effect is whether or not the common . P. D. Trickey, formerly tidn some time early in June. Prem- 
stock of the C.P.R. will sell at $25 or| with Allis-Chalmers. Company, : set aeuumed this working option in 
better in that period. Unfortunately | who is said to be an expert in all sates ob eens Pesan 

milling mac an occurs advances owing ; 

kinds « ey toward take down treasury shares of Bid- 


good at 13 cents per share 


. 
7 


bers as an investment? 


we cannot see so precisely into the 


S : such expenditure as was necessary 
to carry on development work. 
Premier’s withdrawal from the op- 
tion was on the ground that it would 
cost $300,000 to acquire a 60 per cent 


. : fe) SCILM F [F fe ining| interest in the mine and that too 
ra (5 /A\ [RIN] SC > | ee ul cy 


a . money by way of dividends. 
| ’ ( (2 NI = ~ . fr ware .| the currency of the option, Bidgood. 
IN| Le IN} {05 (Q) IN} [DD ws aid of Bend oaks tt 
, L Vw Si was 0! e 
aa Bocas, UX A — ae Vb present time, therefore, the total in- 
ym | debtedness of this company should 
j $e Soe ae eR aT ce ear be in the neighborhood of about 
| . vane can DAP $66,000 
bog | As for the itself, cap- 
a 1. ' eae f Ma I am the owner of about six | able management failed to turn 
in Haslake Duck- | it into a profitable operation to date. 
you are able to | As reported recently in The Finan- 
ny information on this | cial Post, the company reports fin- 
firm will you please advise me as | ances arranged with an unnarfed 
they are now in opera- | New York group. 
what the prospects for At time of wri there appears 
‘ naper is. 7 eee are. to be a market for this stock at 
: around 3% cents per. share. 
| ES | ee ooh ened Nugold Mining Corp. 
: : ae _ a ete ' ; Kindly give your advice as to 
| ’ ’ ' . ie ho menace opportunities in 
ugold Mining Corp. proper- 
i. ties—the Blockhouse—Dome Mine, 
| Nova Scotia, and subsidiary prop- 
fl erties, Porcupine Property—Mat- 
i posal achewan Property—Tashota Prop- 
ties. We assume, therefore, that the <4 
stock has no present worth. As you probably read in our con 
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Hollinger Consolidated 
A consistent reader of The Fi- 
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New York during the stabilization 
of a local cleaning industry, one of 
the non-members received a bill for 

his establishment had 


there is not likely to be an active 
market for the stock. 

The company owns dock and 
waterfront property in Toronto of 
about 3% acres, part of which, when 
not in use by the company, has been 
rented profitably to large coal im- 
porters. While the enterprise is 
understood to have been profitable, 
carried on at a moderate scale, it 
is impossible to foretell exactly 
whether it will be just as profitable 
on a larger scale. 


Power Corp. 


Kindly let me have your ee 
on the common stock of 

Corp. of Canada. I would also 
like your views on the investments 
held by this company. 


Power Corp. of Canada’s finan- 
statement for the fiscal year 


cial 
ended June 30, 1985, showed a small | ' 


gain in income and a decline in 
value of ‘holdings. Unf 


ortunately 
we are not in a position to give). 


an adequate opinion’ on Power 
Corp. stock as the management 


New Issue 


GREY NUNS 


a Mah Se i ‘% 

te a es 
ae Ne ae 
PM frees 


J Government Bonds 


Until such information is available, 
it is out of the question to give any- 
thing like adequate data on the in- 
vestment merits of the compary’s 
securities. 





out cannot be foretold. 4 
expectations that the company ; e 
once again be able to 
Dominion Stores is not' paying a‘dividends. The company’s 
dividend at all at present. The com- position is good. 


Do: 


' 3% PAID ON DEPOSITS 
Archibald McPherson, President. 


—, bows 08 
OF .THE CROSS, OTTAWA 


‘The Community, Gen | Hospitat, Alms House and Seminar 
¥ of Learning 6 Sisters of ‘Chari yore 


? 


344% non-callable bonds 


the ty at Ottawa, Ca ’ 4 b | S. 


fully subsidized and payable principal and interest by the 
PROVINCE OF QUEBEC 


Dated: October 1, 1935 


out-of the Public Cherities Fund ‘ 
Maturing: October 1, 1936 to 1955 | | je 


Principal and interest (April 1 and October 1) payable in lawful money of Canada in 


Montreal, Quebec, Ottawa and Toronto. Donominations: $1,000, $500 and $100. 
Registrable as to principal only. Trustee: Capital Trust Corporation, Limited. Legal ; 
Opinion: Hon. C. P. Beaubien, K.C., Senator. .? 


Legel investment for Trustee Funds in the Province of Quebec and for 


Life Insurance Companies in Canada. ' 


THE BORROWER—founded in 1845, the Grey Nuns of the Cross of Ottawa originally 
formed ‘part of the Grey Nuns of Montreal. They operate 100 establishments (of 
which they own 31) in thirty cities and towns in the Provinces of Ontario and Quebec. . 


SECURITY—The amount of $190,000, divided in two series of $130,000 end $60,000 


respectively, is subsidized principal and interest by the Province of Quebec, out of 


thé Public Charities 
1935: To that effect, | 


, ini virtue of Orders-in-Council dated July 11 and August 12, . | ; a 
bonds will be endorsed by the Director of Public Charities. ° | | 


The issue will also bear the covenant of the Grey Nuns of the Cross of Ottawa. 


PURPOSE OF ISSUE—The proceeds of this fssue will be used towards the cost of . 
construction of two new: establishments: @ sanatorium for the tuberculars, in Hull 
($130,000 series), and @ home and orphanage in St. Jerome ($60,000 series). 


PRICE: 100 and eccrued interest for the 1941-1945 maturities | 3 
99 and accrued interest for the 1946-1955 maturities se : a 
(All bonds maturing from 1936 to 1940 inclusive having been privately sold) ; 
Definitive bonds are expected to be ready for delivery on or about October 15, 1935. 


The information given above was obtained from the Nuns of the Cross of | ‘ | > 
to guatentes Is socurocy, we are pleased to accept or convet to present ee re ee 


AUBIEN & C°, LIMITED. 


L. G. BE 


QUEBEC 
70 St, Peter Street 


® 
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“LARGEST SHIP 
TO SAIL EAST OF 


J. C. PATTESON, Steamship General 
Agent, Canadian Pacific Bids., Terente. 


e 


Evpress-Britain 
WORLD 
CRUISE 


Invest in 


NASSAU, BAHAMAS 


REAL ESTATE 
No Land or Income Tax 
2% Inheritance Tax 


Small Islands, large and small estates, 
revenue-bearing business property. 
For particulars write or cable 


a. 309 BAY STREET . 


H. G. CHRISTIE 
NASSAU, BAHAMAS 


John D. Gilmour 


(B.8c¢.A., B.8e.F., Toronte) 
CONSULTING 
FOREST ENGINEER 
QUEBEC, P.Q. 


Member Executive, Pacifie Logging Con- 
gress; Member of Canadian Society Forest 
Forest 
Member Society of 

American Feresters. 


Organization and management of 
large pulpwood-logging operations. 
Available in logging or timberland 
problems. 


Latest development in 
‘paper’ manu facture 


“Sampson White 
Envelope” 


has a bond finish; is carried in two 

weights; is brilliant white; is 

Opaque, and has the unusual quali- 

fication of having the strength of a 

ne bond three times the 
ice. 


Toronto Envelope Co. 
LIMITED 


366 Adelaide St. W., Toronto 


TRANSFER AGENT 


This institution is fully 
equipped to render a 
complete service: as 
Trustee, Registrar, Trans- 
fer Agent, Agent under 
Escrow or Pooling Agree- 
ment, etc. 


Should you desire to use 
any of these services, we 
would be pleased to dis- 
cuss them with you. 


MONTREAL TRUST 


COMPANY 


61 Yonge St., Toronto 
J. F. HOBKIRK, MonogersSSS—= 


| Canadian Pacific Express 
Travellers Cheques g 


Are World Currency ' 
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ing smal] amounts—$l per head— 
from individuals, The older parties, 
too, have received substantial sums 
from lifelong adherents—sums sent 
to party headquarters without solici- 
tation. By and large, public solici- 


cessfully by political parties. 
ways they have had to rely upon 
the wealthier among their adher- 
ents. 

But while hard times have ex- 
tended a numbing, paralyzing hand 
over this, campaign, it appears that 
total expenditures in the 1935 cam- 
paign will exceed the outlay in 1930, 
probably by as much as two million 


four millions. The e ma- 
chinery, cost slightly over a million. 
The third party and individual can- 
didates brought the total up to six 
millions. There were five million 
voters in 1930 and 3,898,995 ballots 
were cast. The total cost per vote, 
therefore, was about $1.70. 
$8 Millions Outlay 
This year there are just short of 
six million voters and the total out- 
lay will be eight million dollars. 


cost will be $1.60, 

The eight millions will comprise 
four.main items. The two old parties 
will run their campaigns with just 
about half the money they 


gi 
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aging slightly. more i 

each seat), will find about $1,500,000. 
The taxpayers will pay the balance 
of four million dollars. This huge 
sum will go for the preparation, 


ne 
He 


TTT. 
‘i 
uf 


s 
& 


fi 
tl 
i 
i 


Z 


Rec? 
i 
i 
2 

c 


. 


i 
Ue 
ff 


costs real money only in an elec- 
tion year, the activities of Col 
Thompson and his staff 


duration of election campaigns in 


izations of costly activity in super- 


vising the pre-election revisions 
which used to be made. . 
Longer 


Premier Bennett, it seems could 
have shortened the present election 
campaign by at least three weeks. 
He failed to do so it appears not be- 
cause the voters’ lists were not com- 
plete ‘but for reasons of strategy 
which seemed good to him. By rea- 
son of this annual expenditure on 
voters’ lists it is possible to com- 
plete a campaign in 28 days instead 
of from 55 to 60 days. ; 

The public seems to have but the 
foggiest idea of where election 
money goes. Many people point to 
national radio hook-ups and private 
cars as evidence of political pros- 
perity. These, however, are but the 


000 and possibly another $500 is 

spent in advertising it. A private 

car for a whole campaign will run 
only a few thousand dollars. 

The real money items are the 

or allowances to candi- 

huge outlays on print- 

ropaganda. When leaflets and 

booklets are run off by hundreds 

of thousands, the ers’ bills be- 

gin to reach worrisome ‘proportions. 

Assistance Given — 

Party candidates are. given assist- 

y the older parties according 

eir needs. Rural seats usually 

rate about $2,000. Some of the ur- 

ban seats, particularly in the large 


Bennett’s Economic Council 


Is Voluntary Proposition 


Rosters of Names for Likely Members Already Being 
Prepared—Onmissions from Radio Speeches Bring 


a 
From Our Own 
OTTAWA—Two. omissions from 


Speculation on National Government 
we 


Correspondent 
about taking over the Canadian 


Premier R. B. Bennett's radio broad- | Pacific 


casts have aroused interest and 
evoked speculation at Ottawa. 

Forecasts that Mr. Bennett would 
hoist the flag of national govern- 
ment were not fulfilled. 

Less specific predictions that Mr. 
Bennett would put emphasis on the 
railway problem and infer the need 
of an immediate solution were 
equally unfulfilled. The promise of 
a new enquiry took Ottawa com- 
pletely by surprise. 

As with the New Year's series, it 
is understood, that Hon. W. D. Her- 
ridge and R. K. Finlayson, the prime 


speech: permi - 

tion with party lieutenants and ad- 

visers and, in consequence, several 

changes of importance were made. 
First Intention 

That Mr. Bennett had intended to 


| come out for national government is 


TOOLE, PEET & CO. 
LIMITED 


FINANCIAL AGENTS 
Appraisers and Veluaters 


CALGARY CANADA 


A 4 PATTISON k. & CO. Lid 


CORPORATION SECURITIES 
Royal Bank—EL. 5101 


investors’ Chronicle! 


scarcely open to doubt. ‘There is no 
reason, to believe that the prime 
minister is less favorable now to a 
national ministry than he was, say, 
a month ago. 

Two explanations of this omis- 
sion are current. at Ottawa. It is 
said that Mr. Bennett decided to 
save his declaration until the cam- 
paign enters the crucial stage two 


gamation, has not impeded himself 
in so far as embracing unified man-|' 
agement is concerned. 
Economic Council 
In a general way, Mr. Bennett's 
nee in availing himself of the 
momic Council of Canada has 
occasioned great surprise and has 
earned him compliments. It is 
learned that R. H. Coats, Dominion 


persons to be drafted for council 
work on the enquiries now contem- 


weeks hence. we Steere aioe. or 


that his advisers have 


feats 
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workers that is required to super- 
vise the campaign, check the lists 
and canvass the voters. It is by no 
means unusual for a candidate to 
have as many as 100 to 150 workers 
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a candidate 

of votes ac- 

corded the victor he loses his de- 

g seems surer 

that from $60,000 to $80,000 

be forfeit to the Crown on 
October 14, 
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followed by drying before harvest 
had no appreciable deleterious ef. 
fect on flour yield, baking quality, 
or other characteristics, 


Australia, indicated that, aside from 
lowered bushel weight and bleached 
appearance, the exposure of ripe 
grain in the spike to heavy rain 


Rain Not Injurious 
Results of ‘physical and chemical 
studies and milling and baking tests 
of “bleached wheat” in. Victoria, 
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L PROVIDES STRENGTH AND LONG LIFE. 


IN ALL TYPES OF CONSTRUCTION 


great industrial plants, bridges and tunnels, 


rivers in check . .. each year 


must be met 
ights, distances and loa 


These tasks demand machinery and equi 
against the wear and tear of the toughest 
spelen and nage weight that will withstand the ravages of time 


Here Nickel finds a natural field of service. 


it provides the 
them t 
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the herculean loads and stresses of 


resistance to wear, corrosion, stress and 
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the tremendous 


gineering and con 
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construction 
materials and men because of increased i 


pment that will stand up 
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Alloyed with steels and 
that enables 
construction 


job” are constantly seeking out and making available to the manu- 

Nickel slloys seul cad pau tee coos Ee eeb. 
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lems of modern construction. ag : » 


In this and all other industries contributing to the convenience, com 

roseee health of human life, ead i oo 
any, aes eoee constantly broadening 

cnchtinerabbects its physical qualities. ; 
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Conservative | 


NFIDENT in the reform programme adopted. the 
Conservative Party, Premier RB. Beunett is leading his compolen 
with the declaration that “the old order has gone.” This party urges 


corrections in the former economic system in order that major prob-_ 


Jems which have arisen in the last few years be ironed out 
betterment of Canada’s people, oe ee 
Briefly Premier Bennett promises the following additions to the 
policies he has pursued during his term of office and particularly 
in addition to the extensive legislation of the 1935 session of Parliament: 


Debt-Conversion—Central Bank—Urban Debts - 
T= introduction of @ huge debt-conversion scheme providing for 

the refunding and consolidation of Dominion, Canadian National 
Railway, provincial and municipal debts at-lower rates of interest, 

This, it is argued, would scale down annual interest charges by 
$50 millions to $150 millions according to the degree in which the proy- 
inces would co-operate. The job would be handled through the creation 
of a federal loan council. ; 

o = * 
To prohibit future tax-free bond issues by the Dominion of Canada. 


To uphold the establishment of the Bank of Canada as a privately- 
owned institution with the possibility, however, of a change at a later 
date if experience suggests it —s 

om + 


To apply principles of the Farmers’ Creditors’ Arrangement Act, 
to city dwellers, “which would give them a fresh start in keeping within 
their capacity to pay.” Under the act mentioned farmers and creditors 
are brought together under the aegis of a government referee with the 
object of revising existing obligations to suit present conditions. 


Railways 
N? STEP would be taken on the question of railways until there 
has been “a clear and definite mandate of the Canadian people.” 
It is a Conservative pledge to have the whole transportation and com- 
munication problem reviewed again from the beginning in an impartial 
and thorough-going fashion. An economic council would be charged 
with this. Should this council recommend: any form ee 
the question would be submitted’to the people, 


B.N.A. Act——Unemployment. 
“TO AMEND On ee ee ere eee ee oo eee 
effect greater measures of reform “for the welfare of the country.” 


Fair distribution ot the benefits of-Confederdtion among all parts 


se of the country and the curing of any disparity of living conditions and 
- ‘any correctible inequality of benefits.” 


To solve unemployment in the interests.of youth, by. providing for 
the pensioning of adult workers at the age of 60 years, Under the plan, 
it is estim&ted that 120,000 workers would be withdrawn from the labor 
market in the first year, leaving that much room for the qgncoming gen- 
eration, which is finding so great difficulty in getting placed.” The 
policy would be sv by ‘the putting into effect of schemes such 
as housing, assistance to prospectors, forest ‘conservation and other 
work, and by providing technical education for young people who 
are victims of the depression. 

* + s 
Power— ’ 
] NOCEDIREE persia gay ino the whole cunt twee, 


from coal, oll, hydro-electric, and possibly peat. It is sald that 


further increases in shipments of Maritime and ‘Western coal to 
Central Canada, coupled with the utilization of the hydro resources of 
Ontario and Quebec. would be. studied by experts. These experts 
would show the:way to “avoid present competition, unpretiable pro- 
duction and’ present prices by 
devising a scheme.of co-ordina- 
tion and the elimination of 
duplication. 
7 » a ‘ 

To build up the east and west 
trade route. 

Recasting of freight rates. 

To modernize the rail ‘struc 
ture. 

Completion of the trans-Can- 
ada highway. 

Support for civil aviation. 

Improvement in national 
‘broadcasting. 


Casdiecihentoaliens 
AINTAINED tariff protec- 
tion so long as the nations 

of the world continue policies 

of economic nationalism. Mr. 

Bennett states that to remove 

protective trade restrictions : BENNETT 

would be to “wreck our domestic Pe ae. eB. 

business and not get,us a single,dollar in foreign business.” 

Continuance of policy of Imperial preferential trade. 

To safeguard Canada’s present standard of living and give it uni- 
versal application by the following methods: 

To return agriculture and industry to prosperity; to decrease the 
burden of debt; to restore the labor market to a sound condition; to 
remove unnatural and unjust inequality; to achieve better utilization of 
our natural resources; to secure better distribution of the profits of 


agriculture and of industry; to strengthen the Confederation and by so ~ 


increasing Canada’s power to work together to achieve these purposes. 
* 2 * ; 
To assure minimum prices to agricultural producers which will 
assure costs of labor and production. 
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Foreign Policy 
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Canadians are not involved. Mr. Bennett conceives it to be the 


solemn duty of governments by all just and honorable means to see 
that Canada is kept out of trouble. 


CE 


SF iathat tend unineh Gn dieting Gas Cieapeieetbesianiahiien: Geearelii 
of the other parties because, as the party in power, it stands primarily 
on its record. This analysis deals with proposed legislation more than 
with policies already in force. , 


The Political Campaign 


The Financial Post has presented on this page a résumé of 
platforms of the four major political parties seeking power at the 
election on October 14. These platforms state the policies of the parties 
at the time of going to press. Ants ee ee 
of the election and during the interim period supplemental or 
stands may be taken oni Canadian affairs which have not been included 
in this synopsis. 5 

The older issues have by no means been shelved as a result of new 
problems having arisen. Trade is still being discussed. Unemployment 
and the Italo-Ethiopian war threat have, however,'colored the present 
campaign. The financial situation is likewise a prominent issue. The 
railways have also come in for special attention. - 


tion . ; om ra 


RT. HON. W. L. M. KING 


“publicly-owned and publicly-controlled service.” 

Will refuse to countenance at t or in the next Parliament 
“the-formation of any national g t which will have railways 
amalgamation -as-its end in view.” 

s -¢€ e 
B.N.A. Act — Electoral Laws — Reconstruction 
ee anata ie nyceneiy Son eneninens of Be 

‘North’ America Act. Mr. King is firm in the belief that “this 
country should be empowered to amend its own constitution.” He 
deplores the fact that in so far as he is able to recall, Canada is the 
only country that has not that right. He feels that Parliament should 
pass emendments)on many questions. 

& o = 
Ragasdh 'ediioca) laws which ‘will ‘ensure a true pérliameniaty 
representation ofthe Canadian people and such legislation as may 
to reduice the cost af the election campaigns, as essentially a part 
ee eae 
mi . ee @ 
Cormtbear isstecal captors 
“Bete work and conhuners 0 ree tei 
Se ¢ 8s « 


Free Parliament — Free Speech 
far nertbacborg mar guile pe sky sae nae ute atin ytegpioen ye! 

of Parliament.” .To this end it would “repeal the legislation: enacted 
by the present administration which deprives Parliament of its control 
over Gupendizares and taxation and invdsls the-cusasive;with wnwer- 
ranted arbitrary powers,” as for example: 

“t actdlaiién pereiltting Vile exeditive to enget meehines ter erder- 
in-council for peace, order and good. government and, 

ee eT eae for 
expenditures of any kind.” 

. s e 


Pledges itself to. the repeal of Section. 98 of the Criminal Code 
and to the “abolition of the present practice of arbitrary deportations.” 

Will give no quarter to Communism in Canada, and regards as 
enemies to society those who advocate the overthrow, by force, of 
existing institutions. This stand, however, is not declared inimicable 
to a policy of allowing every avenue of redress to those who have 
legitimate grievances, 


Trade 

LEDGES itself to promote trade with all nations.and to 

siniho ‘apindnmalis-neiite teny"emamhticg aetiling ho teoke with Connte 
on a reciprocal : basis. 

Promises:to abolish the increases in tariff as instituted by the 
Bennett administration and would remove all extra taxes on imports 


* *« 


authority,” and to continue the policy of British preference by a 
“percentage reduction in existing tariffs rather than by a percentage 
increase against foreign countries in existing tariffs.” 

* om a 


‘Seeks liberation of internal trade. Mr. King states the need for “put- 
ting an end to artificial price control and agreements in restraint of 
trade.” This would seem to be an attack upon governmentally blessed 
price-fixing schemes and private monopolies alike. 

. 


Agriculture and Natural Resources 

A ee ae ena eae Senet 
ing, mining and fisheries by effecting reductions in the costs of 

production of Canada’s basic products and by obtaining wider markets 

for them, by encouraging export trade and by state assistance in the 


marketing of natural products.” 


The Liberal party’s attitude toward the ‘Marketing Act is that 
certain of the Act’s features are in need of revision, particularly “pro- 
visions which give the Governor-in-Council, apart from Parliament 
altogether, power to restrict imports and exports, and to local groups, 
not representatives of any legislative bodies, power, apart from the 
aperevel of Purtemcat, to make Dipti Sepeenens Wee ty:auepte 
fines and penalties.” i 


Foreign Policy 


Ty Ne seek: to further, whjnieher SegMNUK oie Slacuss te Wee 


further the work of the League of Nations. 
Would submit the question of Canada's participation in an Talo 
Ethiopian war for final decision to the people. 


Heel 


‘ 


" —Photo by J. Kennedy, Toronto. 
J. 8. WOODSWORTH ‘ 


“Propose that. all public works, as directed by the Planning Com- 
mission, “be financed by the issuance of credit, based upon the national 
wealth of Canada.” 

& 7 s 


Arrange for “the assumption by the Dominion government of direct 
responsibility for dealing with the present critical unemployment 
situation and for tendering suitable work that will increase the real 


oc amalgamation of the Canadian National Railways with the 
Canadian Pacific and advocate the complete independence of the 
C. N. R. from private interference. The C. C. F. believes the C. N. R. 
should continue to be operated as a publicly-owned system. 
Revise the capital structure of the C. N. R. in order to present “a 
fair picture” of its financial position. 


B.N.A. Act — Senate 
_. the Canadian Constitution (the B. N. A. Act) “without in- 
fringing upon racial or religious minority rights or upon legitimate 
provincial claims to autonomy, so as to give the Dominion government 
adequate powers to deal effectively with urgent economic problems 
which are essentially national in scope.” 
Abolish the Canadian = ‘ 


Labor Code—Health—Free Sch 

NSTITUTE a national labor code “to secure for the worker maximum 

income and leisure, insurance covering illness, accidents, old age 
and unemployment, freedom of association and effective participation 
in the management of industry or profession.” 

s = « 

Seek to inaugurate publicly organized health, hospital and medical 
services. The C. C, F., maintains that health services should be at 
least as freely available as are educational] services at present. 


Defnand freedom of speech and assembly; repeal of Section 98 of the 
Criminal Code; amendment of the Immigration Act to prevent depor- 
tation; “equal treatment before the law” of all residents of Canada. 

y a7 a ” 

Establish a commission composed of psychiatrists, psychologists, 
socially-minded jurists and social workers to deal with all matters 
pertaining to crime and punishment and the general administration 
of the law, 


Trade 

EGULATE external trade in accordance with the national Seton: 

through import and export boards. In explanation of this policy 
the.C. C. F, Manifesto states: 

“In-a world of nationally organized economies, Canada must 
organize the buying and selling of her main imports and exports under 
public boards, and take step$ to regulate the flow of less important 
commodities by a system of licenses. By so doing she will be enabled 
to make the best trade agreements possible with~foreign countries, 
OS ee a ee ee ee 
consumer, make possible the co-ordination of internal processing, 
transportation and marketing of farm products, and facilitate the 
establishment of stable prices for such export commodities.” 


Agriculture—Roads 

BRING “security of tenure” tor the farmer on conditions to be laid 
down by individual provinces; insurance against unavoidable crop 

failure; removal of the tariff from the operations of agriculture; 

encouragement of producers’ and consumers’ co-operatives; the restor- 

ation and maintenance of an equitable relationship between prices of 


“agricultural products and those of other commodities and services; and 


improve through a system of import and export boards the efficiency 
of export trade in farm products.” 


Adopt a system of agricultural development based upon scientific 
soil surveys. 


Foreign Policy 
FRONE -ta:.«:: Stenion. petiey ' Gevigned to” obtain: internetions) 
economic co-operation. and to promote disarmament and world 


peace. 

The C. C. F. stands resolutely against all participation’ in imperialist 
wars and would accept any opportunity to advance the idea of inter- 
national co-qperetion thieagh 9 refetmed League of Hetons or the 
International Labor Organization. 


- 
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Electorate Will Select 245 Members for House 


: The Senate consists of 96 


ust 14, 1935, 


eeeeeee 
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the unemployment situation situation throughout the 

Sabuiestinn Feet ant spate. Geer ae ee 
platform of reform in which it claims real concern for Canada’s youth 
This Party has no other political affiliation and declares itself to 
at present and in future'a unit wholly unto itself. Formed by Mr. 
Stevens, former minister of trade and commerce in the govern- 
ment, the Party pledges itself to “revive true 
Dominion.” 

Therefore, the Reconstruction Party, sin its platform: 


Finance—Central: Bank oe 
TLL conduct a complete investigation of oredit and. monetary. 
a Se ee ee re ee : 
Veins maiteinthastin’ ot tas Comms inae’ a ; 
_ Would adjust pices to wagea and salaries “lately ‘tough the 
restriction of excessive profits and write-downs." yee 


Public Debt—Government Economy 
PBOMISES retirement of the public debt te 28 years This would be 

achieved by developing Canada’s natural resources through assist~ 
ance in developing “known gold mine claims” and by so doing soon 
doubling the output of gold in Canadian mines. 

ay eee cae ane of Coarse 
Alberta district nearer markets of central Canada.” 

Pindahis hast sb uteccuiieia oeciinel Gp waldo removing duplication of | 
services. Efficient civil service, engaged on merit, is pledged. 


Would subenit definite proposals to the peoviness. Sar ediestmenlt’ 
where duplication of the levying and collection of taxes exists. 
Believes that each unit of the multiple-unit corporation (the chain 
stores) should be taxed separately. : 
* 


Will make available for house building “funds at reasonable rates 
of interest, probably through the existing loan channels” or through 
a Dominion Housing Corporation. 

Would embark on a programme of slum clearance.’ 

s,s J 


Railways 
p= not believe that amalgamation under private ownership offers 
a solution of Canada’s railway problems. 
Is opposed to the sale of the Canadian National Railways to a group 
of international financiers, or to the Canadian Pacific, 
Would write down the assets of the C. N. R. in accordance with the 


recommendations of a competent beard of railway appraisers, 
s 


Penal Reform—Veterans 
OULD transform Canada’s jails and jeciitnintionles Ante: Siniamle a ie 
establishments “for the rehabilitation of their inmates into useful 


members of society.” 
+” a = 


Pledges itself to give legislative effect and enlarge on the 
mendations of the Hyndman Report on the conditions and desires 
war veterans’ welfare. — 

a * a. 
B.N.A. Act—Unemployment—Labor 

TATES that the Federal Parliament should make use of its own 

eat unteties with the BLN, A. Act before 


the first year it would 
office.” 
‘@ * ae 


Pledges government's support 
collective bargaining. 
In addition it would: 


to 


Have uniform wages and 


hdgrs throughout Canada. 


HON. H. H. STEVENS Would enact legislation to 
make effective the recommenda- 

tions of the Price Spreads Commission in order to better the position 
of the “white collar worker.” 
: ‘Would enact legislation to protect women and girls “from the 
exploitation of unserupulous employers.” 

Pledges support to measures of public health, child welfare and 
social reform. 


Trade 
PLEDGES tieeit to secure reciprocn) agreements willy other countries 
These agreements would be on a basis of freer trade in specific 
products in order that Canadian exports might be increased, and a 
wider range of products imported which’are not produced in Canada. 
oe * © 
Would create a Federal trade and industry commission “to serve as 
a referee in commercial and industrial matters affecting fair trading, 
unethical business practices, discriminating Se 
petition generally.” : wee 


Agricuhiare—TranoCanadia Whiley 
LEDGES itself to pass such legislation “as. will insure fair prices” 


‘ 


for the farmers’ products and free the participants in Canada’s 


farming industry from the oppression of the secondary handlers of- — 
their products.” Will appoint a federal board “to formulate a scheme 
for the direction of the marketing ot agricultural products.” 


‘ Believes that by itilie telat, trade agreements it is possible 


for Canada to materially reduce its wheat carryover and: stimulate ~ = 


international trade. To further assist this policy would endeavor to 
have western farmers switch a considerable acreage trom wheat to oats. 


Definitely approves metiadiaies throughout the Dominion.in 
conjunction with the proviness. 


- Foreign Policy 


| fo ge romans unequivocally against Canadian participation 
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Pk ‘MIUM COST. 
LIFE POLICIES 


DUE TO RISE 


- Many Companies Move to 


Put Reserves on 3 Per 
Cent Basis 


Financial Post learns. 

In brief the thing that is “yg onal 
ing is that companies which form- 
erly calculated their reserves on the 
assumption that they would earn 
8% per cent on their investments 
are changing back to a 3 per cent 
basis. , 


Mixed in with this have been 
other trends, notably a fairly gen- 
eral increase in non-participating 
rates (irrespective of reserve basis) 
and adjustments by many compa- 
nies toward cutting the “spread” be- 
tween. their participating and non- 
par premiums. — 

Many companies such as Sun of 

Canada: Life, Imperial and 
New York Life have for many years 
operated on a 3 per cent reserve 
basis. Then on January 1, of this 
year, two leading US. companies 
each with a substantial stake in 
Canada (Metropolitan and Pruden- 
tial Life) both announced higher 
rates’ with a change to the 3 per cent 
reserve. In the case of the Metro- 
politan the increase in rates amount- 
ed to about 6% per cent. 

This autumn, North American 
Life announced to agents at its an- 
nual convention that it would change 
shortly to a 3 per cent basis for all 
business. It is now reported that a 
similar change is being contemplat- 
ed by Mutual Life of Canada, but 
no official decision has been made 
as yet as to details or date of change. 
London Life had the matter under 
advisement a short time ago but 
have decided to make no move for 
the present, it is understood. 

Generalizations are difficult, but 
if such a change is made it is pos- 
sible that increases of from $1 to 
$1.50 per thousand might be made 
in existing -participating premium 
rates, if the new 3 per cent rate were’ 
to be based on what is known as 
the American Men mortality table. 
There would be no change in exist- 


| ing contracts of course. 


Dividend rates might or might 


: not be changed, depending on the 


amount by which rates were ad- 
justed; it being essential for the 
company to earn a higher “net” pre- 


* tmium to cover its more rigid reserve 


basis. If dividends were reduced in 
the earlier years they would prob- 
ably be greater in later years as the 
in ~orwee oe ee be wes 
importan juaran ues 
would ‘also be changed in all prob- 
ability, 


New Appointments 


By National Life 

P, F, Rowe has been appointed 
branch gnanager for the National 
Life Assurance Co. at Ottawa. He 
succeeds Hugh F. Murray, manager 
in that city for the past two years, 
who! has decided to take up special 
production work for the National. 
Mr. Rowe in addition to being a 
C.L.U., is a past president of the 
Ottawa Life Underwriters Associa- 
tion and is also chairman of the Life 
Underwriters Institute of Ottawa. 

The company also announces that 
J. E. T, Langley has been appointed 
district manager at Peterborough. 

Cumulative total of paid for busi- 
ness for the year to-date to the end 
eo as tk ot ce en 
pany to be 14 per cent ahead of the 
same period a year ago. 


Canadian Companies Co-operate 

Canada Life, Great West Life and 
Sun of Canada are three Canadian 
companies listed by Theodore M. 
Riehle, president of the National 


- Association of Life Underwriters as 


among the 45 concerns that have 
signed the “Declaration of Guiding 
Principles and Agreement” for «o- 

on in limiting part-time 
agents in urban centres. 


Mortgage Money 
‘From Sun Life 


‘ ‘Reorganization of the mort- 
gage and investment -depart- 
ment of the Sun Life Assur- 
ance Co. of Canada for the 
investment of “considerable 
sums in Winnipeg mortgages” 
Was announced by C. S. V. 
Branch, vice-president of the 
company, who visited Winni- 
peg recently. 

The Winnipeg investments, 
it is reported, will be handled 
separately to the federal hous- 
ing scheme with which the 
company has recently been 
associated. They will be 
handled through John Fian- 
ders, of Winnipeg. 


Life Insurar 


,| toms; re-elected at general election, 
- f| of 1934 that it received a Dominion 
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ound at Fredericton 
Three generations in the same in- 
surance business is the record of the 
Morrison firm in Fredericton, N.B. 
Back in the °80’s Frank I. Morri- 
son took over an insurance agency 
from Julius L. Inches, according to 
the Fredericton Mail. He continued 
until his death, the business then 
being taken over by his son Luke 
S. Morrison. A few years ago when 
Mr. Morrison's son left school he 
also joined the business and within 


tion as “one of Fredericton’s oldest 
business establishments and one of 
its oldest families. 


Insurance Inklings 


G. H. A. MONTGOMERY, K.C., 
recently elected president of the 
Canadian Bar Association is a di- 
rector of the North American Life 
Insurance Co, 


J. F. MAINE superintendent of 
agencies of the London Life Insur- 
ance Co. will preside at the meeting 
of the industrial section of the 
American Life Convention being 
held at Chicago October 7 to 11. Mr. 
Maine as chairman of the industrial 
section of the convention will out- 
line main factors in industrial life 
insurance in leading off the discus- 
sion. ; 

I. E. SAMS, Canadian manager of 
the Mill Owners Mutual Fire Insur- 
ance Co. is on an extended trip 
through western Canada, visiting 
agencies in the principal cities. 


CANADA’S POLITICAL 
PARTY LEADERS 


(Continued from page 11) 
Party at National convention, Win- 
nipeg, Oct., 1927; re-elected to 
House of Commons at general elec- 
— 1930, and prime minister, Aug., 

Rt. Hon. William Lyon Mackenzie 
King—Leader of opposition; born 
Kitchener, Ont., 1874; deputy-min- 
ister of labor, 1900-1908; member of 
Parliament for North Waterloo, Ont., 
1908-1911; Prince, P.E.I., 1919-1921; 


, Henry 5 
—Born in 1878 at Bristol, Eng.; came 
to Canada 1887; went to British Col- 
umbia, 1894; alderman, Vancouver 
City, 1910-1911; elected’ in 1911 as 
Conservative to Federal House. of 
Comimons for Greater Vancouver; 


it were supplemented by substantial 
investments from other sources) 
would be of no very great assist- 
ance to your wife and family over 
a period of years. In fact, the ex- 
penses incidental to your death, if it 
were to occur, would probably take 
up a considerable portion of this 
money leaving perhaps only suffi- 
cient for maintaining your estate 
for three or four 

In other words, if at all possible 
the wise thing would seem to be for 
you to take on additional ordinary 
life insurance perhaps with a “fam- 
ily income” rider which would 
double the amount of income which 
your wife would receive for a 
period of 20 years while your chil- 
dren are growing up. e 

Thus, to make sure of protecting 
your family it would seem as if your 
first thought should be to provide 
sufficient funds to look after their 
needs at least until such a time as 
your children are able to earn 
money themselves. Life insurance 
is the only sure way to provide this 
protection immediately. 

After this end has been achieved 
it would be time to consider endow- 
ment or annuity contracts. 

Regarding the three companies 
you mention, it is difficult to give a 
fair and accurate answer. At one 
time, one company shows better re- 
sults than the other due to higher 
dividend payments to participating 
shareholders. All three com es 
are leaders in the Canadian field and 
have an excellent record over a 
considerable term of years. 

Broadly speaking, the Sun Life is 
what is called a “high initial pre- 
mium” company. That means the 
company charges a high initial sum 
and returns substantial dividends to 
participating policyholders. Both 
London Life and Mutual Life of 
Canada sell most of their business 
now on a low initial cost basis. 


Mutual Benefit 

I am attaching a folder put out 
by the Mutual Benefit Health and 
Accident Association, showing its 
head office as being in Toronto. 

On referring to the Insurance 
Abstract, put out by the King’s 
Prin for 1934, this company is 
listed as being “a company other 
than Canadian” and also it is 
shown as having no liabilities in 


.Canada and writing 


no business 
in Canada. I find it difficult to 
reconcile this pamphlet with the 
insurance blue book,—firstly, as 
te location of the company’s head 
office and, secondly, as to its 
doing no business in Canada, As 
far as I can ascertain this com- 
pany is the same as the company 
by the same name with head 
office in Omaha, Neb. , 

Will you be good enough to. 
make any comments you can 
about this company and also ad- 
vise if it is licensed to do business 
in the Dominion of Canada. 

As far as I know, this is the only 
company giving lifetime benefits 
from the first day under sickness 
insurance. Do you know of any 
other company licensed in the 
Dominion giving such benefits? 


Your difficulty regarding Mutual 


re-elected at general election, 1921| Benefit Health & Accident Associa- 
and 1925; appointed minister of cus-| tion is'due in part to the fact that 


General Motors Introduces 
Drive Carefully Campaign 

General Motors of Canada have 
introduced a “Drive Carefully Cam- 
paign” among its employees. Distin- 
guishing discs are awarded for hav- 
ing driven without accident for 
various periods. 

As the status of drivers is based 
on a retroactive record, there are al- 
ready 80 per cent who have quali- 
fied for the gold disc, which is the 
award for a full year without acci- 
dent. The objective is 100 per cent 
gold discs within the next year. 
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it was only during the last few days 


certificate of registry. It was not 
until the early summer that it 
obtained a license to transact busi- 
ness in Ontario and subsequently 
in British Columbia. More recently 
a license has been obtained in 
Manitoba. — 

The head office of the company is 
in Omahe—not in Toronto. The 
Toronto address refers to the Cana- 
dian head office. This explains the 
listing in the Insurance Blue Book 
as a company “other than Canadian” 
which, as you know, is a standard 
grouping for any company whose 
head office is not in Canada or 
Great Britain. It would be clearer 
if the company literature read 
“Head Office in Canada” rather 
than “Head Office.” 

As you doubtless know, there are 
many companies which, for an 
extra premium, will commence 
sickness benefits during the first 15 
days. The unusual feature is the 
“lifetime” clause, found very rarely 
in the average contract. We do not 
know any other policy where these 
two are combined as most “line” 
companies limit payments to 52 or 
102 weeks, etc. The Mutual Benefit 
informs ug that where the policy- 
holder is confined to the house the 
liability is for an indefinite od. 
For other types of policy 
pany apparently reserves the right 
to cancel at the end of a renewal 
date (usually quarterly). 

For further information on the 

we refer you to an item in 
The Financial Post on May 11. 


The Stanstead and Sherbrooke Fire centre 100 years ago. As the com- 
Insurance Company, the oldest Can-|pany’s business expanded, larger| of Hon. Jacob Nicol, president, and 


adian mutual writing fire business, 
first saw light of day in the un- 


quarters became essential, and the 
present head office; shown in the 


in the upper} lower left, was built, Management 


Stanstead & Sherbrooke | 
Celebrating Centennial 
Fire Insurance Company Formed in 1885 by Hardy 


Pioneers is Now the Oldest: Mutual Fire Business 
Organization in the Dominion 


In the year 1835 in the township 
of Hatley in Quebec province, a 
small community of settlers had 
made a clearing at the village then 
known as Charleston, but now 


known as Hatley. In March of that} This 


year, some of the hardy pioneers 
banded together to organize The 
Mutual Fire Insurance Company of 
the Counties of Stanstead and Sher- 
brooke. A on list, started 
at that time’and showing in the 
handwriting of each subscriber 
amounts ranging from 50 pounds to 
15 times that amount, is still one 
of the treasured memen of an 
active and thriving i firm. 

Just recently, in the same little 
village with a new name, the same 
insurance company, now called the 
Stanstead and Sherbrooke Fire In- 
surance Company, with head office 
moved to Sherbrooke, held a birth- 
day celebration. The company is 
the oldest ‘Canadian mutual insur- 
ance company now insuring against 
fire, and of all those in the British 
Empire stands 23rd in the list of 
oldest companies. 

Early Commission 

The first meeting of the company 
was held in April, 1885, and policies 
began to be issued on 1 of that 
year. The first was for £143 6s. with 
a premium note for £10; a down pay- 
ment of five per cent, ten shillings, 
was exacted. It is interesting to 
note that at the first annual meeting 
of the company, a resolution was 
passed allowing three shillings and 
ninepence to agents for each appli- 
cation taken for insurance. At a 
subsequent directors’ meeting, com- 
pensation for the services of the 
secretary were set at two shillings 
and sixpence, and for the treasurer 
at ninepence for each application. 

Hatley did not long remain the 
head office site, for in the year fol- 
lowing organization it was switched 
to Lennoxville, and again moved in 
1844 to Sherbrooke. Soon after 
operations were begun, an office or 
trademark was adopted. It con- 
sisted of a Phoenix bird arising from 
its ashes, with its wings outspread, 
and below it two hands clasped, ex- 
pressive of the idea of mutuality, 
partly encircled by laurel branches, 
indicating victory. The company’s 
name was not changed until 1882.. 


Expansion Gradual 
In the early years, operations were 
confined to the counties of Stanstead 
and Sherbrooke, as such counties 
then existed. However, the law gov- 
erning mutual fire companies was 
amended so as to permit such com- 


‘| panies to extend their business be- 


yond the limits of the counties for 
which they were or 


business very materially 
whole of Quebec and part of On- 
tario. 


The history of the company is, of 
course, inseparably linked with the 
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fire insurance company had a right 
to accumulate a reserve. Conse- 
quently an annual assessment suffi- 
cient to cover losses and expenses of 
the preceding year was required. 
made the annual assessment 
great .or emall, according to the 
losses of the year, and gave rise to 
dissatisfaction on the part of mem- 
bers. However, by an act in 1882, 
mutual fire companies in Quebec 
were granted the right to accumu- 
late a reserve, the~object being to 
render assessments more uniform 
and to. aid members in less favor- 
able years. The reserve at that time 
was limited to $50,000, but was later 
increased to $100,000 and in 1900 
was left to the judgment of the com- 
pany. 
“Cash” Business 

In 1888, an act was passed permit- 
ting such companies to transact busi- 
ness on the cash system. That is, a 
person might take out a policy in a 
mutual company and pay the full 
premium for the term of the policy 
in cash without a note or further 
liability. Those insuring on this 
plan, however, were not permitted 
to be members of the company, so 
that whatever profit was made in 
this department went to the credit 
of the mutual members. Business of 
this kind was not introduced by the 
Stanstead and Sherbrooke until late 
in 1904, as it held the opinion that 
it was not wise to undertake such 
until the reserve allowed by law had 
been accumulated. This placed the 
company in the same class with 
other non-tariff companies, and 
policyholders were given their 
choice between the two systems. 
The rates charged on the cash pre- 
mium principle were fixed at 10 per 
cent in advance of the cost on the 
mutual system. 

Stormy Weather 

While in the main the company 
has enjoyed a fair degree of .pros- 
perity in its hundred year history, 


there havé been times of difficulty |: 


as well. Particularly is this true of 
the years between 1870 and 1880, 
At the end of this period the com- 
pany states that it “resembled a 
storm-tossed vessel which had 
weathered the gale, but with torn 
Sails, split masts, and broken rud- 
der.” oo times followed, how- 
ever, an e company showed con- 
tinued progress. . 

The birthday party this year was 

a most impressive affair. Insurance 
luminaries and friends and officials 
of the company joinéd in paying 
tribute to those who had served in 
early days. George Armitage, secre- 
tary of the company for half its life, 
had the honor of proposing a toast 
to the company. The Quebec super- 
intendent of insurance, B. A. Dugal, 
speaking at the banquet, referred to 
the company in the following terms: 
“Notwithstanding a modest begin- 
ning it today enjoys a reputation of 
justice and honesty at least equal to 
that of any of its competitors. This 
is a wonderful result and I con- 
gratulate you thereon. Your com- 
pany has brought out the historical 
tradition of the Eastern Townships, 
as regards the perfect harmony be- 
tween the various races of its popu- 
lation.” 
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GEORGE WESTON 
RAISES DIVIDEND 
ON ITS COMMON 


New Split Stock Pays at 
60-cent Instead of 50- 
cent Rate 


George Weston, Ltd., has raised 
the dividend rate from the equiva- 
lent of 50 cents a share to 60 cents 
a share annually on 375,854 shares 
of the new no par value stock out- 
standing. 

Actual earnings of 1934, as applied 
to the new shares, would have been 
$1.04 a share and 1935 earnings for 
the first eight months of 1935, a let- 
ter to shareholders states, “have 
been satisfactory and encouraging.” 
The increased dividend is therefore 
well protected, and R. A. Robertson, 
treasurer, informs shareholders that 
he hopes world conditions next 
March, when the annual meeting is 
held, will be such as to warrant 
discussion as to a future increase in 
the dividend. 

The dividend of 15 cents a share 
just declared is for the quarter end- 
ed September 30:: It will be paid 
Oct. 1 to shareholders of record 
Sept. 20. : 

The common stock of George Wes- 
ton, Ltd., is selling at $16 a share 
currently. This is 26 2/3-times divi- 
dends at the rate«just declared and 
15.38 times earnings of 1934. This is 
a return of less than 4 per cent and 
is a reflection of stock. market ex- 
pectations created by. increasing 
earnings shown in recent years and 
reports from England of swift ex- 
pansion by the company. in . the 
United. Kingdom. and — Ireland 
through the medium of .a. British 
holding company. 


ASSOCIATED BREW. 
SALES THIS YEAR 
SHOW 10P.C. GAIN 


Revenues Also Higher But 
Board Holds Dividend to 
See Crop Outturn 


From Our Own Correspondent 

MONTREAL.—Earnings of Asso- 
ciated Breweries of Canada for the 
current year to date have shown an 
improvement over the correspond- 
ing period of 1934, according to an 
official statement issued by the com- 
pany. Sales volume during the 
seven months ended July 31, showed 
an increase of approximately 10 per 
cent, while the gain in net earnings 
S to that date had been even 


ger. 
Despite a large increase in the 
business, this year, directors did not 
take any action on the common divi- 
dend at their recent meeting. An 
official statement indicates that the 
board feels that it would be more 
advisable to wait clarification of 
Western crop conditions that are 
still obscure owing to frost and rust 
damage to an extent that would 
warrant a cautious attitude. The 
company operates largely in the 
Prairie Provinces of Canada and the 
adjacent states. The board will meet 
again before the end of the current 
year to give consideration to a dis- 
bursement on the'common. 
Dividends already paid this year 
have been 25 cent a share on March 
31 and 25 cents a share on June 30, 
making 50 cents a share for the first 
six months. 


New Hampshire and West. 


Get Registry Certificates 
Certificates of registry have been 
issued by the Department of Insur- 
ance, Ottawa, as follows: To the 
New Hampshire Fire Insurance Co. 
for earthquake, riot and civil com- 
motion insurance, limited to the 
insurance of the same property as 
is insured under a policy of fire 
insurance of the company, in addi- 
tion to the classes for which it is 
already registered; To the Western 
Assurance Company for aeroplane 
and earthquake insurance, limited 
to the insurance of the same prop- 
erty as is insured under a policy 
of fire insurance for the company, 
and personal property insurance in 
addition to the classes for which 
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| ~ "The man who leaves money to endow an orphan- 
i . age is looked upon as a public benefactor, and 


a rightly so. e 


] But what of the man who, through the wise pro- 


. 


ensures that his 
the ‘shelter of 


visions of a Sun Life Family Income policy, 


own children shall never need 
an orphanage? In providing 


security for those he loves, he relieves the 


_ public purse to 


just that extent. 


’ Let your nearest Sun Life representative tell you 
hot to'ensure your family’s future through the 
Sun Life Family Income plan. 
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Head Office 


Quebec Brick Enterprise 
Ago Plans for 


Montreal 


Reorganized Three Years 


Another Rehabilitation Scheme 


From Our Own Correspondent 


MONTREAL.—Royal Trust Co. as 
trustee for the holders of the 6 per 
cent first closed mortgage bonds of 
Laprairie Co., has enforced the se- 


curity created by trust deed and th® 


properties of the company will be 
put up for public auction shortly. 

Business conditions have con- 
tinued exceedingly unsatisfactory 
during the current year, and a fur- 
ther expansion of liabilities has 
dictated the decision to carry out a 
capital reorganization. Pending 
this, arrangements have been made 
so that all trade creditors are re- 
ceiving payment of their accounts 
as they become due, in the ordinary 
course. 

At present, manufacturing opera- 
tions are proceeding at both the No. 
5 Delson plant as well as the No. 2 
plant at Laprairie, the latter plant 
being engaged upon completing the 
manufacture of pressed brick being 
used in one of the larger public 
buildings. Other departments of 
the company’s business are being 
carried on without any change or 
interruption. 

Laprairie Co. was incorporated in 
1932 to carry out a reorganization 
of the National Brick Co., of La- 
prairie, which in turn had been in- 
corporated in 1911. 

With the reorganization of Na- 
tional Brick, holders of the $1.5 mil- 
lion first mortgage 6 per cent sink- 
ing fund bonds, due 1949, received 
15,625 class B preferred shares and 
12,400 common shares of Laprairie 
Co. Shareholders of the old com- 
pany were offered one common 
share in the new company for each 


three preferred shares held, and one 
new common for each twelve old 
common shares held. 

In addition, and as part of the 
final reorganization, the Laprairie 
Co, purchased from the Cooksville 
Co.its face, brick plant at Delson, 
P.Q., together with that company’s 
Montreal business and working cap- 
ital, in consideration of $500,000 of 
class A preferred stock and 74,642 
common shares. 

Cooksville Co. Got Control 

As a result of this transaction, the 
Cooksville Co. secured the majority 
of the common stock, with the vot- 
ing stock. All voting rights, were, 
however, until May 1, 1934, vested 
in interests representing the bond- 
holders of the National Brick Co., of 
Laprairie. 

Consequent upon this financial re- 
organization, the Laprairie Co. has 
an outstanding capital reorganiza- 
tion of $500,000 of 6 per cent cumu- 
lative redeemable class A preferred; 
$1,562,500 of 6 per cent cumulative 
redeemable class B preferred and 
$99,066 no par value common shares, 

rate at Loss 

Since that time, affairs have not 
run very smoothly. In 1932, 1933 
and 1934 operating deficits were re- 


ported, while the excess of currerit- 


liability over current assets increas 
ed from $147,699 to $208,262. 

At the end of 1934, the company’s 
financial statement showed bank 
loans of $348,000, which was more 
than twice the total of current assets. 
The depreciated value of fixed as- 
sets was shown on the books at 
$3,473,393. 
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The Independent Order of Foresters is a fraternal benefit society operst. 
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Our new booklet “WHAT IS SURANCE 
A LIFE IN 


you the five essential points of 
Insurance Programme should 


embrace. Write for it. 


FIRST POLICY 


/ i See an) 


al 


eee 


Be | a 


ISSUED 1/1889 


ce 


Planned 


Insurance Estates 


The Great-West Life has a service to offer 
in planning your insurance estate so that 
it will do for you and your family just what 


you desire it to do. 


If you are interested 


in this service a request to Head Office 
or our nearest Branch Office will bring you 


required particulars 


concerning it. 
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Alberta’s Premier Reveals He 


Scheme—Interview Shows 


BY C. W. STOLLERY 


suggestion that Canada’s chartered 
banks might not with to lend him 
the money to pay his “social credit” 
dividends. 


In interviewing Mr, Aberhart, it} 


was surprising to find that he is 
counting on the banks to finance 
the scheme of “social credit” divi- 
dends for all Albertans. 

To avoid waste of time ‘on pre- 
liminaries, I explained that I had 
read carefully the “Social Credit 
Manual,” the premier’s opus mag- 


an Aberhart brightened visibly, 
smiled paternally; perhaps in the 
belief that he had encountered a 
convert. 
Expects Bank Aid 
“How do you propose to distribute 
basic dividends?” was the first ques- 


on. 
Ptarough the banks,” was Mr. 
lAberhart’s startling reply. 

“You mean that the-recipient of a 
dividend will be credited with it.at 
a bank branch in national currency, 
just as if he had made a deposit?” 
I queried. 

“Yes,” answered the premier. “We 
wish to get the banks to co-operate 
in running the system.” 

“But that would mean the banks 
would be lending the province na- 
tional: money with which to issue 
dividends,” was the obvious com- 
ment. 

Sanguinely, Mr. z:berhart explain- 
ed: “Yes, the banks would be lend- 
ing to the province. They would 
have security. They would have 
our bonds. Perhaps, for example, 
they would be bonds issued against 
gold, or perhaps bonds issued against 
the provincial wealth.” ; 

Scheme Metamorphosed 

Obviously, if this arrangement 
were carried out, Mr.. Aberhart’s 
“social credit” dividends would be 
paid to recipients in national cur- 
rency. This was a major metamor- 
phosis of the statements of the 
“Social Credit Manual.” 

The booklet suggests that a pro- 
vincial “credit house” would act as 
the depository for all dividends paid 
by Alberta which could be drawn 
upon by the owners. This clearly 
would not be a national currency 
payment, but a sort of credit which 
would have to be exchanged for 
any national currency required ‘by 
the individual 

The natural question then was: 
“Suppose banks would not do it?” 
So, innocently, it was put to the 
Social Credit leader. 

The volcanic nature of Mr. Aber- 
hart’s reply was surprising: 

“Now you're putting mie with my 
back to the wall. You’re supposing 


__“WONDROUSLY SIMPLE,” SAYS MR. ABERHART. 


that the west has anything like that 
in mind.” 

Mr. Aberhart declined to admit 
that. the large volume of ‘ “social 
credit” in Alberta might lead to a 
depreciation of the value of such 
“social credits” as were given to 
Albertans. Such depreciation, how- 
ever,, is what orthodox .economists 
anticipate, if.ever “social credit” is 
tried in the Aberhart manner. 

Dealing With Bonds, 

“Suppose, Mr. Aberhart, you had 
a bond issue maturing which was 
held by Canadians not residents of 
Alberta. How would you,pay it off 
in national currency?” he was asked. 

Quick on the trigger with his ans- 
wers, Mr. .Aberhart ejaculated: 
“We'd ‘simply sell a bond issue to 
refund it.” 

/Own 


d would 
operate a credit system differing 
from that of the rest of Canada, I 
ventured: “Doesn’t the operation of 
your social credit system in Alberta 
amount to the creation of a provin- 


we've had a falling out with the} cig) 


banks. We hope to have the banks 
co-operate with us, not fight us, and 
we have no reason to believe the 
banks are unfriendly.” 

Why Doctrine Changed 

“But your ‘Social Credit Manual’ 
states that there will be a provincial 
‘credit house’ which will hold the 
dividends at the credit of the recipi- 
ents,” the writer parried. “How is it 
that the banks are introduced?” 

Came the light from Mr. Aberhart: 
“I had to do that when I was writ- 
ing the Manual. At the time people 
in Alberta were saying the banks 
wouldn’t finance it for us. -So I had 
to show that there were other chan- 
nels open to us thro which we 
could operate the syst We can 
do what Ontario has done. We 
could open provincial depositories 
which would accept deposits from 
the public, hold their dividends on 
deposit, and which could do just 
whatthe banks do. But we expect 
the banks will lend their facilities 
to us ard make it unnecessary to 
open a provincial banking system.” : 

Pursuit went no further into the 
dubious question of the willingness 
of banks to lend Mr. Aberhart the 
money with which to pay his free 
dividends. to Albertans. Striving 
for simplicity, it was also necessary 
to drop questions arising from the 
suggestion that Alberta depositories 
could do “just what the banks do.” 
This implies something entirely dif- 
ferent from Ontario’s savings office 
system, which does not do a general 
banking business. 

Cash For Credit 

The foothills premier graciously 
agreed to discuss his “social credit” 
scheme on the supposition that 
banks refuse to lend Alberta $10 
millions a month, 

“How,” he was asked, “would an 
Albertan convert his dividends, on 
deposit in the provincial ‘credit 
house,’ into national currency? How, 
say, would he pay for purchases in 
Eastern Canada?” 

“We would give him national cur- 
rency in exchange for his credit,” 
said Mr. Aberhart. i 

“Where would you get the 
gmoney?” was the next query. 

“It would come from the proceeds 
of payments received, say from pay- 
ments by eastern purchasers for 
Alberta’s products,” Mr. Aberhart 
answered. 

Nonplussing Example 

_ He expanded: “Suppose a man in 
Alberta wants $1,000 to pay. some- 
one in the east for purchases. Sup- 
pose also that he has shipped $1,000 
worth of his own products to east- 
ern Canada. Naturally, there is 
$1,000 of currency forthcoming from 
the sale of his goods. a 
used to furnish the nati cur- 
rency he requires to pay his bills in 
the east.” 

An unmasked question, among 
scores of others, arose in one’s mind. 
Does this reply by Mr. Aberhart in- 
dicate that the Alberta -exporter 
would be deprived of the right to 
take payment in national currency 
for his shipments and that Alberta 
would control all national currency 
in the province? 

Apparently it does. But that 
would be illegal! 

Again for the sake of simplicity, 
Pursuit down the alley of illegality 
was suppressed. 


Parity of Credit 
Would Alberta have trouble keep- 
ing its “social credits” at par with 
nessopel Curveney? sa! : sis 
© a question on point, ° 
Aberhart replied: “Alberta money 
is not.on a with eastern money 
now is it? ou have to pay one- 


“This required, explanation. 80. 


“There’s no tariff involved,” Mr. 
Aberhart ‘shot back. “Where would 
a tariff arise?” he queried. 

But there’ would’ be a provincial 
tariff. Mr. Aberhart has ‘said as 
much himself: He answers his own 
question in his “Social Credit Man- 
ual,” as, follows: 

“Question—If the price of goods 
outside the province was less than 
our just price, how could we pre- 
vent their import? 

“Answer—There would be no gain 
made by importing these cheaper 
goods. As soon as they arrive, there 
would be an unearned increment 
levy added to the price to make it 
the same.” 

Social Credit Pitfalls 

An economist of the School of 
Finance, of one of the major Am- 
erican universities, had accompanied 
me as an interested spectator on this 
brief visit to Aberhartia. As-we 
were leaving, he remarked: “Those 
answers he gave you lead to dozens 
of other questions,” — 

It was: only too true. 

The pitfalls of verbal analysis of 
“social credit” of whatever variety 
were apparent. They have been de- 
sctibed by H. T. N. Gaitskell in 
what is probably the clearest brief 
analysis of “social credit” extant. It 
appears in “What Everybody Wants 
to Know About Money,” edited by 
G. D. H. Cole. 

Gaitskell, says that “social credit’s” 
popularity “is in all probability to be 
explained precisely through its am- 
biguity and complexity. 

“For each supporter there is an 
interpretation which suits his intel- 
ligence and his knowledge. For the 


faction, one of the. interpretations, 
but another will appear in its place.” 
Economist's View 


My economist companion went on: 
“These schemes usually end 
the same way. People want to 
payment in the scrip or ‘sovial - 
its.” They want to be paid 
money. The result is that the 
money piles back on the 
the structure collapses. 
what happened to a scrip 
that was tried not long 
Chicago.” 


Plan for “social credit” in Alberta as outiined by William Aberhart in 
his “Social Credit Manual,” and as modified 


-ficed as a horrible example. 


_ The Aberhart Plan 


He did not ish between 
a scrip issue and the dividend cred- 
ler gy a cooene, Paes to 

ce at disposal berta 
residents. 
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A study of monetary history since |. 
said, | the time of Christ confirms the eco- 


nomist’s view. The piling up pro- 
cess which-recurs frequently, even 
in modern times, breaks the finances 
of the final holder of the “mush 
money.” 

J Alberta Sacrificed 

If “social credit” is a fallacy, how 
will this be proved? The view is 
not uncommon among the sceptics 
that Albe?fta may have to be <r 
t is 
said, for instance, that only a sad 
experience for Alberta will teach 
the truth. 

Several corporation executives 
have expressed this opinion in dis- 
cussing “social credit.” One com- 
mented to me: “Perhaps it would 
be a good thing for Alberta to try 
it. The cost if it is tried and fails 
would be enormous. Still, the proof 
might be worth the cost.” 

But would it? 

If “social credit” were to fail after 
trial in Alberta, its disciples might 
blame ‘it on the localization factor, 


or on the banks. Perhaps the only tri 


way to dispel the “social credit” doc- 
trine would be to make dil Canada 
the sacrifice. Even then there 
would be the possibility that another 
many-headéd brand of “social 
credit” would be conjured up by still 
other monetary magicians. ‘ 
Why Keep Issuing? \ 

In Mr. Aberhart’s plan as out- 
lined ‘briefly on this page, one ques- 
tion -which seems to puzzle his crit- 
ics greatly is why must the $10 mil- 
lions be reissued each month. 

It is suggested, for instance, that a 
single ‘distribution of $10 millions 
should have the effect of one 
month’s dividend payments. Why 
not, asks a sceptic, just pay out the 
$10 millions and let it go around and 
around? Why withdraw it by the 
levy? 

Mr. Aberhart’s answer to this is 
that it is necessary to keep re- 


Man Who Pays 


speak in public, and after discussing 
“social credit” with him in private, 
one is impelled to the conclusion 
that Professor Stephen Leacock is 
right. Humorist-economist Leacock 
has written: “The scheme wiil never 


by 


first 
totalling 1,162 million kw.h. — over 
410 on kw.h. were credited to 
electric boilers. 

Its use, however, does not neces- 


fail because it will never get a| Power 


chance to.” 

One practical reason that may 
deter Mr. Aberhart from ever get- 
ting footlgose in a “social credit” 
wonderland is none other than the 
root ofall evil. Money. Hard cash, 
as distinguished from Micawber- 
like notes of hand. 

And the very fact_ that financial 
difficulties may frustrate “social 
credit” may be the text of its apostles 
in preaching that it hasn’t been given 
a fair chance, 

Aberhart Statement 

Shortly after his election, Mr. 
Aberhart was credited with this 
statement: “If social credit will 
bankrupt Alberta; it will not be 
ed. . ..,..» But that is unlikely to 
happen.” 

The significant thing is that Mr. 
Aberhart is undoubtedly sincere in 
his intention to méet all the provin- 
cial obligations. After his election, 
and on his recent talking and bor- 
rowing tour of Ontario, he has done 
his utmost to make it clear that he 
has no thought of doing anything to 
injure Alberta’s solvency. 

And there’s the rub for “social 
credit.” 

The first problem Mr. Aberhart 
found on his hands after his Social 
Credit.party’s victory at the Alberta 
polls was that of money. He needed 
cash to pay holders of provincial 
—— certificates and other obliga- 

ons. 

The Dominion Government lent 
$2,250,000 to tide the Alberta Social 
Credit, government over until Oct. 
31. Before March 31, 1936, Mr. 
Aberhart himself has estimated that 
Alberta a another $15 mil- 
lions from wa 

Hiluminating Cash 

These hard cash problems are il- 
luminating. Merely the election of 
a Social Credit government was 
enough to cause a demand on Al- 
berta for cash from certificate hold- 
ers. Each step toward an actual 
“social credit” system will cause 
bondholders and other creditors to 
augment their demands for cash 

ent. « 

. Aberhart may find himself so 
busy trying to cope with this cash 
problem that he will be unable to 


*| start his scheme. He may try. But 


in his present financial morass he 
has confessed/ that he can’t start 
“social credit” until he cleans up 
present debts. : 
While, however, there is no doubt 
that Mr. Aberhart is sincere in his 
desire to pay Alberta’s debts, neither 
is there any doubt that he really be- 
lieves this is compatible with his 
“social credit” scheme. He seems, 


. | however, to place Alberta’s solvency 


‘government in Alberta. Through 
his department will pass any “basic 
dividends” paid to Albertans. He is 
a native of Leeds, England, and came 
to Canada in 1906 at age 18. He is 
now 47. In Canada, he has worked 
on railway construction and express 

Later he became branch 
manager for a western olesale 
grocery and fruit firm. Sinte 1923 


ahead of his beloved “Social credit.” 
Aims to Please 

Having met and conversed with 
Mr. Aberhart, one is impressed par- 
ticularly with his sincerity. A school 
teacher and evangelist, he exudes 
the dogmatism of the 
where “social credit” is concerned. 
But he carries himself with modesty 
and is patient and courteous with 
sceptical interrogators. 

It would be wrong to suppose that 


largely regarded as prendery. In 
some cases at least it is ttedly 
sold below cost. It is usually sur- 
plus power sold ata very low rate 
and not on contract. Until a few 
years ago the bulk of the paper mills 


ated their steam by waste wood 
products, including the bark of the 
spruce pulverized for paper manu- 
facture, coal or other fuel. 
Largest Single Outlet 

Only a few years ago the electric 
boiler represented a very minor out- 
let for energy, but today it is.prob- 
ably the largest single market en- 
joyed by the industry._Nearly 25 
per cent of all power consumed 
within the Dominion is credited to 
the electric boiler. 

The widespread use of the electric 
boiler for steam purposes has come 
about in less than a decade. It is in 
use today in Nova Scotia, New 
Brunswick, Quebec, Ontario, Mani- 
toba and British Columbia. Only in- 
dustries in need of large quantities 
of steam can economically afford to 
use. electricity rather: than coal, 
otherwise other provinces would re- 
port the use of electric boilers. This 
situation is most apparent in the 
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provinces mentioned above support 


one or more newsprint plants. 
A Shawinigan Deve 


lopment 
The credit for the development of 


the electric steam boiler on ‘a major 
scale goes to Shawinigan Water and 
Power Co. Following the collapse 
of industry in 1930, more 

newsprint, the company was faced 
with a large surplus of power. In- 
vestigation of new uses for power 


showed that while many minor ones | ° 
existed, only two outlets~ existed | 


which were capable of absorbing 
large amounts of power. These 
were the heating of water by elec- 
tricity for domestic use and the re- 
placement of coal in producing 
steam. The former offered a large 
potential market, but the time and 
expense involved did not promise 
any immediate relief from the 
growing burden of surplus energy. 
Compete With Coal 

Attention was turned to the elec- 
tric steam boiler. Shawinigan engi- 
neers developed a satisfactory type 
of electric boiler and when rates 
were put on a competitive basis with 
coal, the advantages of electricity 
induced“newsprint manufacturers to 
make the switch. Other power com- 
panies have. since followed Shawini- 
gan’s lead. 

The use of the electric boiler has 
developed very rapj and the 
amount of energy required has been 
one of the principal factors in en- 
abling the central electric stations 

records. 


William Aberhart will not try to} areas 


he has operated his own general |}. 


store at Gadsby, Alta. 


by Mr. Aberhart since pub- 


lication of the manual, is summarized by The Financial Post as follows: 

1. A basic dividend of, say $25, would be credited monthly to each 
Alberta adult at a provincial “credit house” or at a bank branch. This 
would mean an outlay of $10 millions monthly and would be in addition 


salary or commissions earned by 


2. To recover this outlay, levies would be made on “unearned incre- 


4. Basic dividends would be paid preferably in national 
ne ' ‘" 
bee oud undertiitt \e'provine national 


between producer’s cost and 


t passing on 
also be fixed. 


house” the govern- 
required by Albertans. 


currency, but | 


weeeee ever 
eeeeee 


heater service at a 

rate by the Hydro Commissi 
contributed substantially in 
taking up the slack. The following 
table, it should be noted, doés not 


a marked pick-up in power. con- 


sumption during the last ffve months 


of the year. 


No material jhas~ taken 
place in the British Columbia power 
situation this yéar. The increase in 
consumption is along the lines re- 
corded in other provinces. While 
both export and electric boilers’ 
sales are higher this year, the real 
improvement hag come about 
through increased sales of power for 
motive power, commercial and: do- 


Electri 
Industry, commerce 
and domestic .... 


Canadian Power Situatic n 


. Output 


461,880 
435,638 


7,129,067 
6,384,930 


8,910 
7,823 


1,374,870 


eves 840,658 
eves 674,580 


9,934 
cove’ 9,487 


10,250 
9,736 


1935 13,170,299 1,571,017 
1934 11,995,698 1,392,429 


Exported Imported sumption 


1,551,857 eoes 


January to July 


(Figures in Thousands of Kilowatt Hours) 


—Distribution—— 


Motive pwr. 
Electric commerce 
boilers & domestic 


23,295. 429,675 
22,814 405,001 


2,465,335 3,111,875 
2,208,893 2,801,167 


3,977,124 
3,664,894 


767,049 
711,284 


852,853 
794,282 


9,138,576 
8,376,628 


Con- 
452,970 
427,815 


5,577,210 
5,010,060 


4,642,784 
4,205,146 


922,681 
848,935 


665,660 
540,252 
155,632 
137,651 


854,229 1,376 
795,380 1,098 


12,449,874 3,311,298 
11,287,336 2,910,708 


ustry’s Sales | 
il Post Surveys Electric Power Situ-| Gp 
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CIGARETTES 


CORK TIP OR PLAIN - 


WHEN YOU'VE JUST HAD WORD TED — 
HAS WON THAT SCHOLARSHIP... 
AND. YOU'RE PLEASED AS PUNCH... 
AND SO IS HIS MOTHER... 


Don't just 


smiling. Tell him he’s achip . , 


take it out in 


off theold block... via Long 


Distance. 


@ Night rates-on “Anyone” 
(station-to-station) calls 
NOW BEGIN AT 7 P.M. 


ya 
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Many investors who contributed 


fo the trend to lower interest rates 


major features of Australia’s rehab- 
ilitation plan were: 
Reduction of real wages, rents, 


mortgage interest. 


Depreciation of the currency to 


| faise internal price levels. 


Higher taxation and reduction of 
government expenditures. 

As yet, these accompanying fea- 
tures of Australia’s plan of econ- 
omic repair have not been seriously 


proposal to reduce interest rates on. 
Canadian government bonds say 
that without broader application of 
the principle of sacrifice it would 
not be as fair or as effective in 
restoring economic equilibrium, as 
was Australia’s plan. 
Coupon Rates Low 

Coupon rates on the debt of the 
Dominion government and C. N. R. 
are lower than appears to be 
realized. This means, of course, that 
the savings from reducing rates 


* suggested: in Canada. Critics of the 


i might be less than is popularly 


ince 


Company Earnings 


, Paramount Pictures, Inc., net earn- 
second 


to be lower. 
quarterly statements exclude 


prov- 
with Social 
t plan. 


Reports 


ee ee en eee 


- Saskatche- 


expenses incident to the bankruptcy than 


and reorgarfization of the parent 
company. It does not include the re- 


owned subsidiaries which were in 
receivership or bankruptcy. 

The second quarter's earnings re- 
flect seasonal factors, and the ad- 
verse effect of the temporary slow- 
ing down of production resulting 


from the reorganization of the studio Add 


management undertaken early in the 

year is still being felt. Studio pro- 

duction is stated to be increasing. 
Second Quarter 

Quarter Ended 


Cpuretias earnings® .. 


Balance Seteeetecereee 
Brought forward 


a0 | Vancouver West. Drug Co. 


Vancouver Western Drug Co. re- 
ports a 20 per cent increase in oper- 
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year ended. 


Can. Industrial Alcohol 


Appeals Lawsuit Decision 

From Our Own Correspondent 
MONTREAL.—Superior Court of 
Wilmington, Dela., has denied the 
Canadian Industrial Alcohol Co. a 
trial in a suit brought by 
«| ended Sept. 7. 
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‘Sales: Decrease 


Now Lessening 
of Dom. Stores 


Dominion Stores sales in the four- 
week period ended Sept. 7, showed 
a decline of 43 per cent in dollar 
volume through 3.9 per cent fewer 
stores than in the 1934 period. Num- 
ber of stores operated in this year’s 
period was 487 compared with 508 
in the corresponding 1934 period. 

For each of the first seven four- 
week periods of this year, sales were 
from seven to 13 per cent lower than 
in the corresponding 1934 periods. 
In the eighth period, the sales de- 
cline was only 4.27 per cent and this 
comparative improvement was 
maintained in the ninth period which 


Hamel, Fugere & Co. Offers 
Bonds of Little Sisters 

From Our Own Correspondent 

MONTREAL.—Hamel, Fugere and 
Co, of Quebec City, are making a 
pene ae, of xg of 4 per 
cen mo e bonds of Les 
Petites Soeurs de oo Saint Famille, 
Sherbrooke, at par and accrued in- 
terest. These bonds are redeemable 
in one to 14 years and are secured 
by the general credit of the Order 
as well as a specific first: mortgage 
on the h uarters building and 
property of Order located in 
Sherbrooke and valued at better 
than $1 million. 

Proceeds of the issue are being 
used to retire the balance of the 
outstanding 5 per cent bonds, of 
which $500,000 were issued in 1933. 
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A View on Hoardigg 
ROFESSOR Chas. Ri 
French economist, writ 

current monthly review ¢ 
Bank, contends that mo 
stability is the cause of | 
* hoarding of gold, a fact 
more than any other, he b 
getarding the rise in p 
employment. 
“Thus, in Great Britain, 
"despite the export of co 
amounts of gold, the surpl 
ports over exports of go 
the past three years amo 
mnillions of Swiss francs. 
‘world production of gold d 
* Batrie period of three yea 
millions of Swiss francs. 
approximate to each other 
conclusion is manifest; th 


“of gold hoarded is nearly 


the fresh amount extracted 
mines.” 

According to the profes 
hopeless to expect recé 
prices so long as gold is 
sold in central banks in ex 
increased currency circulat} 
ig essential, if prices are 
in his view, that all the gre 
banks purchase gold at a fi 
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A Banker Barone 
TRRELAND’S second ol 
onetcy, created in 1621, 

ed to Gerald E. F. Aylmé 
Banker of Montreal. Pri 
rétirement in 1930, Sir G 
been for 14 years manag 
Peel Street, Montreal bra 
Bank of Montreal. The ne 
will visit Ireland to sett 
there, but intends to live 


ada. 

It is believed, howeve 
Gerald’s title differs some 
that of the “money barons’ 
the more radical agitators 
$0 critical. Sd 

Service Co-operati 
CROSS the line, an alg 
noted how his favori 


Diminution of the decline of sales 
is shown by comparison of the per- 
centage drop for the four weeks 
with that for the year to Sept. 7. 
Comparative figures follow: 

Dominion Stores Sales 
= 1934 * Decline 


% 
4 wks. to Sept. 7 1,290,685. 1,349,303 4.34 
36 wks. to Sept. 7 12,039,108 13,199,058 8.79 


imagined. This is indicated in the 

- following tabulation of amounts 
Owing at rates from % to 5% per 
cent: 
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Total $4,067,552,755 100.00 
Of the $12 b 
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per cent or more, over one third | dated 


matures within two years. Its con- 


= version without a national rate 
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reduction would, therefore, be no 


great problem. A sidelight on Mr. |% 


Bennett's debt proposal is that his 
government has issued or 
financed nearly two thirds of the 
Dominion government's direct debt. 
Hence his scheme involves cutting 
of interest rates on securities sold 
by his own administration. 


Possible Saving - 

The difficulty of making marked 
progress in balancing Canadian gov- 
ernment budgets only by cutting in- 
terest rates is indicated by the pos- 
sible saving. Annual interest charges 
on all Canada’s $7 billions of gov- 
ernmental dept are estimated re+ 
liably at abeut $300 million. Some 


Corp. and 


companies 
whese future status is uncertain. 5 


National Steel Car 


Continued absence of railroad car 
buying is reflected in the financial 
report of National Steel Car Co. for 
the fiscal year ended June 30, 1935. 
This statement shows a net operat-, 
ing loss of $203,294, or slightly less 
than in the preceding 12 months. 
This adverse showing is reflected in 
the working capital tion which 
declined over $200, during the 
year, while holdings of Government 
bond were reduced from $413,400 to 


$100 million of this is payable $294,67 


abroad and could not be reduced by 
a domestic conversion. If the re- 
$200 million were cut by 


maining 
"A a cent, the total saving would 


pr. & 


$50,million annually. 

The saving compares with a total 
addition to Canadian governmental 
debt due to deficits of $314.4 million 

1934. Even if $50 million wére 
sum, the remainder 

would be $2644 million. Moreover, 
government expenses are rising and 


: ; ag $50 million might soon be spent 
ey. the 


opinion 


Stewart of Dalhousie University in 
an article in The Financial Post last 


‘year. Said he: 


amount she had promised to 5 
So she cut in evney dabiiee 


675. 
Since the end of the company’s 


Ltd., had a net loss of $238,756 in 
the year ended June 30, 1935, with- 
out making allowance for depreci- 


this deterioration are discussed else- 
where in this issue. 

Surplus accounts reflect changes 
due to the reorganization of tal 
adopted early in 1935. The 
loss, plus reorganization expenses, 
has been written off surplus. Owing 
to cancellation of bond interest ac- 
cruals, book surpluses of 1933 and 
1934 were adjusted upward. Addi- 
tional depreciation and income tax 


of | tor 1934 were deducted. The final 


*13,547 4,701,167 
tCapital and surplus. 


Current assets ...+.++. 
Current liabilities ..... 


tunately, this bears heavily on 
small investors or on the thousands 


balance of $519,626 carried forward 


forward 
tAfter 
Earned 8 t 
Year mosed suas be tee 
Deficit at June 30, 1934 ../..... ie 
Add: Addit. 1984... 


471,311 
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Moderate improvement in earn- 
ing power, increase in net working 
capital, and a strengthening of bal- 
ance sheet position, find reflection 
in the annual statement of 
Pacific Grain for the twelve months 
ended June 30 last.- Net 
increased by nearly $100,000 to - 
136, ee eee eee 
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Coverage 


where coverage counts .. « e 
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Maclean's circulates wherever sales are greatest — in the 
communities where most sales are made—and in the homes 
that have the best buying power. For instance, 80 per cent 
of Maclean's circulation in the Province of Quebec is ir: the 
places where 85 per cent of the retail sales of the province 
are made. Maclean's Magazine is a powerful selling force 
for advertisers doing a national business. The circulation of 
Maclean's Magazine closely parallels purchasing power 


throughout the Dominion. 
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Fairs Popular 
able increase in ‘atten- 
Calgary Stampede and 
on Exhibition is offie 
orded for this season. At 
Fy more than 222,000 

in through the gates 
at Edmonton was more 
— several thousand 
4 figures in both cases, 


N personage than 
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py a young Ni ee 
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his bank. The young German 

some scheme in mind which was 

sufficiently concrete appeal 

hard-headed money 

own land. Consequen' 

ceived the bright idea 

official in some other 

to his home town stating 
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large estate. 

Thus he suggested 

of Winnipeg forward a 

that Herr Carl 
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his plans with ease and in 
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stability is the cause of widespread 
hoarding of gold, a factor which 
more than any other, he believes, is 
retarding the rise in prices and 
employment. 

“Thus, in Great Britain,” he says, 
“despite the of considerable 


world production of gold during the 
same period of three years is 7,000 
millions of Swiss francs. The totals 
epproximate to each other and the 
conclusion is manifest; the amount 
of gold hoarded is nearly equal. to 
the fresh amount extracted from the 
mines.” . 

According to the professor, it is 
hopeless to expect recovery in 
prices so long as.gold is not being 
sold in central banks in exchange for 
increased currency circulation. What 
is essential, if prices are to rise is, 
in his view, that all the great central 
banks purchase gold at a fixed price. 


A Banker Baronet 
RELAND’S second oldest bar- 
‘onetcy, created in 1621, has revert- 

ed to Gerald E. F. Aylmer, retired 
banker of Montreal. Prior to his 
retirement in 1930, Sir Gerald had 
been for 14 years manager of the 
Peel Street, Montreal branch of the 
Bank of Montreal. The new baronet 
will visit Ireland to settle matters 
there, but intends to live in Can- 
eda. 

It is believed, however, that Sir 
Gerald’s title differs somewhat from 
that of the “money barons” of whom 
the more radical agitators have’ been 


so critical. 
ae 7 


Service Co-operation 
A= the line, an alert banker 
noted how his favorite theatre 
had levelled off peak attendances 
by lower prices at earlier hours. 
Perceiving how successfully it was 
working out, he decided to see if 
some means could not be devised to 

meet peak hours at his bank. 

The point at which to start was 
obvious; the combination of squeez- 
ing a full dey’s work into one 
morning, the ever-present last min- 
ute rush, demands to meet payrolls 
and cashing of pay cheques made 
Saturday a bugbear. Two main 
avenues of attack were used. First, 
industrial customers were request- 
ed, in their own interests, to send 
in on Thursday or Friday, the 
amount of their payroll; in addition 
to assisting the bank, this elimin- 
ated costly delays while waiting for 
the amount to be made up. Second; 
an attractive card was issued to 
general depositors pointing out that 
there was usually a rush on_Satur- 
day after eleven o’clock and asking 
that they bank before that hour. 

Results have been most encour- 
@ging. Most of the tellers report 
that the strain has eased greatly, 
and operating departments back up 
this statement. The banker in 
question is now planning to carry 
on a similar campaign to relieve 
late afternoon peaks on the other 
days of the week. 
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Weekly Bank Clearings 
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A Branch Proposition 
Bank officials state that the policy 
ere directed from head 
office. For a good many years banks 

have had authority levy 
charges. Actual enforcement, how- 
ever, has been, and still is, left to 
the discretion of branch managers. 
When profits were at a fair level, 
the practice was not generally fol- 

lowed, although in the West 
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Outlook Not Hopeful 
Even if business activity picks up 
to the extent of requiring a sub- 


: | stantial amount .of new capital, it 


ance, to earn enough to be profit- 
able. No exact calculation has been 
made as to the cost of maintaining 
an account, but it is roughly esti- 
mated that, on a savings account, a 
balance of $100 will carry four 
cheques a month. 


is probable that advantage will be 
taken of the low rates currently pre- 
vailing in the security markets. It 
is quite possible that this mean 
will be also used to pay off loa 
contracted from banks during the 
depression. These factors are con- 

ered likely to offset in some de- 
gree business which would go to 
the banks. 

In the light of the present situa- 
tion, it is believed by some financial 
men that charges on unprofitable 
accounts may become more general 
and even stiffer measures may be 
required, if dividends on Canadian 
bank shares, are not to be affected. 


Currency Co-operation 


Objectives of Central Banks to Restore Gold 


Standard. and Smooth 


From Report of Bank for Interna- 
tional Settlements, Basle 

What are the principal objectives 
of central bank collaboration? 

The first is the restoration and the 
maintenance of a stable international 
monetary system baséd on gold. The 
continuance of a restored and im- 
proved system involves uninterrupt- 
ed contact in applying a revised 
technique of operating the stahdard. 

Central banks perceive the defects 
of the gold standards as disclosed by 
the past, as well as they realize the 
infinitely greater weakness of man- 
aged currencies without metallic 
base. They recognize that an inter- 
national gold standard is a living, 
not a static, thing and that the les- 
sons of continuing experience are 
capable of improving it. They ap- 
preciate that in the future more con- 
scious (and preferably joint) direc- 
tion is requisite to enable the system 
to function in a more satisfactory 
and human manner. The strictly 
automatic working of the gold stand- 
ard is only in a world where 
the play of other economic and fin- 
ancial phenomena is permitted to be 
automatic also. Deliberate efforts, 
governmental, corporate, or from 
organized groups, to effect these 
phenomena through measures of de- 
sign entails also the employment of 
a degree of design in the working of 
the monetary standard to keep it 
from breaking down from causes due 
to these very interferences with the 
normal workings of natural eco- 


nomic laws. 
§ Objective 

The second object of collabora- 
tion is to attempt, as far as is pos- 
sible by monetary and credit meas- 
ures, to smooth out the business 
cycle, and to contribute toward a 
greater equilibrium in the general 
level of economic activity. Put other- 
wise, the second objective implies a 
recognition that, within the limits 
of their specific powers, it is an 
propriate goal of central bank pol- 
icy to attempt to reduce undue 
fluctuations in the purchasing power 
of gold, and thus to contribute to- 
ward bringing about a greater meas- 
ure of stability in the value of 
money. ) 

Central banks have often under- 


598 | estimated even the limited extent of 


their capacity to act upon price 

levels over the credit medium, not 

only because this is but one of the 

forces effecting the price structure, 
Bean rad beca a ae 

more use any 

illusion that central banks alone 


fallacy most danger f 
Yet credit policy, including the 
the discount rate, control of 
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Business Fluctuations 


power of national and international 
monetary systems based on gold, the 
one metal which all the world seeks 
and wants. 

Methods of Collaborating 

How collaborate? 

By frequent meetings, visits, in- 
cessant ex ge of information, 
common consultation and joint dis- 
cussion, all to the end that at least 
mutual understanding may ensue, 
if not indeed harmonious action. In 
monetary matters, the psychological 
attitudes prevailing on the various 
markets are often factors of very 
great importance; to convey a cor- 
rect impression of elusive psycho- 
logical influences is always difficult, 
but it can certainly be done most 
easily by word of mouth. It is not 
generally realized how much pro- 
gress has already been made to pro- 
mote greater contact between banks 
of issue, in addition to the exchange 
of personnel, repeated visits and di- 
rect liaison ween central 

U.S. Notably Aloof 

As long, however, as the monetary 
authorities of the United States do 
not participate in the Bank for In- 
ternational Settlements, .a cardinal 
hiatus exists in the principle and 
sufficiency of central bank collabor- 
ation. 

Co-operation No Panacea 

Too much should not be expected 
from the co-operation of the central 
banks. It is not a panacea for eco- 
nomic ills, although its realization 
would greatly contribute toward 
their prevention in some instances, 
or toward their alleviation in many 
others. The difficulties surround- 
ing effective collaboration are many, 
and not the least is that those efforts 
at reconstruction, and the mainten- 
ance of stability, which lie within 
the powers of central banks, are un- 
fortunately subject to being offset 
or destroyed by developments in the 
political and economic fields. x 


Difficulties of Co-operation 
Questions of prestige and unsettled 
problems of policy also tend to sep- 
arate the centres; while the spirit of 
nationalism, though not so strong as 
in political agencies, frequently in- 
fluences banks Of issue to proceed as 
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Foreign Money 
Can be Refused 
By Nfld. Bank 


At a recent meeting of the Com- 
mission of Government for New- 


empowered to refuse deposits from 
persons living outside the country. 

Interest rates payable on deposits 
were set as follows: On private de- 
posits, trust funds and estates up to 
and including $5,000, three cent; 
on such deposits over $5,000, 2% per 
cent; and on deposits of corpora- 
tions a rate not exceeding two per 
cent. Deposits over $5,000 must be 
submitted to the advisory ‘ board 
for approval. ‘ 
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Town of Orillia 

Ready to Set Up 

1 @ e 
Municipal Bank 

Taking advantage of an act of 
parliament passed many years ago, 
by which towns and cities were 
given authority to establish their 
own banks, the town of Orillia is 
said to be ready to establish a 
municipally-owned bank. Mayor 
J. B. Johnston is quoted as stating 
“The machinery is all ready to begin 
as soon as the council says the 
word.” . According to the Mayor’s 
opinion, why pay five per cent for 
money when a municipal bank can 
be opened, pay two per cent .on 
deposits received from ers 
“and save money by doing it?” 

Other Ontario municipalities do 
not appear to take the same view. 
City Manager Goddard, of Niagara 
Falis, for instance, says “I don’t see 
any reason why municipalities 
showd go into the banking busi- 
ness. City councils are elected to 
look after the business of the cities 
and not to go into private enter- 
prise. In this city we have had just 
treatment from the bank.” 


to secure a water pump, a cast iron 
water main, valves and hydrants 
and a reinforced reservoir. Tenders 
for this work are being received up 
until Wed., Sept. 25. 
* * + 

Ottawa is again enforcing a by- 
law calling on Quebec firms doing 
business in that city to pay heavy 
license fees to the city. The resump- 
tion of this trade war with neigh- 
boring Quebec municipalities fol- 
lows a five- ce. Fees 
for Quebec business men wishing to 
trade in Ottawa range from $500 for 
lumber firms down to $5 for window 
cleaners. Automobile firms will 
have to pay $250 for licenses and 
each salesman will be required to 
post an additional $100. Each ve- 
hicle transporting soft drinks to 
Ottawa from Quebec will have to 
yey ee. * 2° ¢@ 


Brandon city council] has decided 


if the national sovereignty were at} ; 


stake in questions affecting the na- 
tional currency and credit policy. 
Furthermore, co-operation to secure 
the fundamental Objectives above 
mentioned is subject to inherent dif- 
ficulty which pertains to reaching 
common agreement on the proper 


ing at an accord as to what is to be 

done about the apparent position, 

and when and where the concerted 
action is to be undertaken. 

This is not so much a criticism of 

tion as a le or as an 

but rather of the of per- 


banks should exchange with one en 
other and the Bank 


rath 
5 


H 


clarity and ‘the refreshment of fine 
old wine. 


ing. viewpoints. Rather he tries to 
measure, in politics, economics and 
sociology, the extent of scientific 
truth that there may be in any par- 
ticular philosophy or school of 


THE BURDEN OF PLENTY. . By 
several British writers. Published 
by Thos. Nelson & Sons, Limited, 
Toronto, at $1.35. 

Here is a very short book deserv- 
ing of a very long review. From 
time to time the British Broadcast- 
ing Company puts on a series of 
radio addresses by groups of people 
interested. in some lively topic and 
representing the different shades of 
opinion on that topic. ‘Some time 
ago the problem of Poverty amidst 
Plenty was selected for a series of 
such talks. A group of well-known 
economists, bankers, and others gave 
12 addresses. Eleven of these are 
now printed in this volume. One 
only is missing, that of Prof. Keynes, 
but his contribution, whith was 
omitted at his request, is summarized 
by the general editor, Graham Hut- 
ton 


There is a wide range of views. 
R. H. Brand, a banker, H. G. Hender- 
son and Prof, Lionel Robbins are 
inclined to blame our troubles upon 
too much government intervention, 
particularly in the form of war, in 
an economic system which is hard to 
improve upon. Another group in- 
sists that the world has changed and 
that the old automatic system cannot 
be restored. They insist upon the 
necessity of a plan to be rigidly en- 
forced and adhered to. Mr. Keynes 
and Sir Arthur Salter differ some- 
what from this more advanced view 
and are ready to carry on with the 
Capitalist system so long as it is 
not quite as capitalist as it is today. 
In other words, they want to social- 
ize certain things that they think 
ought to be socialized and to leave 
to free initiative those things that can 
best be managed by free initiative. 

Mr. Hutton, the general editor, 
wisely points out that in the end it 
may not be economic considerations 
that will determine our method of 
reorganizing the community. We 
are, he thinks, probably still unpre- 
pared to gain “the whole material 
world at the expense of losing what 
we consider to be our souls. 

Reading this book is likely to leave 
the average reader with his under- 
standing of the basic problems more 
complete but with his mind still in 
a fog as to the best solution: But he 
will at least realize that there is no 
well defined “best” solution, and 
that, in any event, he will get no- 
where by plumping ioe te one 


ECONOMIC PRINCIPLES OF 
TRANSPORTATION—By Prof. W. 
T. Jackman. Published by 
University of Toronto Press. Price 


His belief in Liberty ahd Democ- 
racy is based upon his assumption 
that freedom is essentially creative. 
Instead of playing with such mean- 
ingless words as security, equality, 
etc, he seeks the larger of 


due to militarism, general poverty 
and ignorance and the difficulties 
of communication, which the world 
is now beginning to outgrow. 

No matter what phase of present- 
day life interests any individual, he 
will find his favorite subject fitted 
into the larger picture of the ulti- 
mate end of humaii existence in this 
splendid broad-scale canvas. It is 
a book to be recommended to every 
serious person. Easy to read, it is 
written in the language of everyday 
speech, and with a minimum of the 
lingo of the professional scientist. 


Royal ‘Commission of railway trans- 
portation “has failed to produce the 
results which were suggested as pos- 
sible” He urges unified ‘operation 
un the Beatty plan and presents a 
well reasoned and convincing argu- 
ment in favor of it. 

Canada must revise its view re- 
garding railway competition, says 
Prof. Jackman. Both of our great 
tailway systems should be integ- 
rated as to operations. “This method 
of dealing with the situation is the 
most conducive to the welfare of 
the Canadian National and its own- 
ers, the people of Canada, in reliev- 
ing them of an increasing amount 
of the burden and waste which they 
now bear and suffer; but would 
establish the only satisfactory sys- 
tem of co-operation that would be 
effective on a substantial scale. No 
change of ownership would be in- 
volved, no essential interest would 
be injured and the unified opera- 
tion would be of inestimable im- 
portance in promoting the interests 
of the country and their owners 
while advancing the stability of the 
nation’s finances and the govern- 
ment’s credit.” 

Prof.- Jackman has not been well 
of recent years and for that reason 
he is the more to be congratulated 
upon having concluded this truly 


notable study -of railway operation |‘ 


and finance in Canada. It is com- 
plete both as to operations, rate mak- 
ing and -historical development. 
Prof. Jackman has not overlooked 
the great competitive transportation 
services such as water and airways 
and deals very fully with the truck 
and bus competition. 


Biggest Fruit Eater 


Great Britain is the world’s larg- 
est single importer of fresh fruit, 
with a yearly average of 1,370,000 
tons, as against 1,400,000 tons pur- 
chased Germany, France, 
Sweden, mmark and Norway 
combined. 


the community, in 
Quebec Province are valued at $5.1 
millions and liabilities at $1.3 mil- 


lions. ‘ 


Beaubien and Co. Offers 


Ottawa Grey Nuns Bonds 

From Our Own Correspondent 

MONTREAL.—L. G. Beaubien and 
Co. are making a public offering of 
$190,000 of 3% per cent non-callable 
bonds of the Grey Nuns of the Cross, 
Ottawa. This issue is fully subsid- 
ized and payable principal and in- 
terest in Canadian funds by the 
Province of Quebec out of the Pub- 
lic Charities Fund. These bonds 
come in two groups those maturing 
between 1941 and 1945 being offered 
at 100 and accrued interest and 
those maturing from 1946 to 1955 at 
99 and accrued interest. All bonds 
maturing from 1930 to 1940 inclusive 
have been sold privately. 

Proceeds of the issue will be used 
toward the cost of construction of 
a sanatorium in Hull, and a home 
and orphanage in St. Jerome. 


Vancouver Gasoline 
Price Drops 24 Cents 
Vancouver motorists hail a straight 
cut of 2% cents a gallon on all gaso- 
line. The new standard price is 27% 
cents made up of 20% cents for the 


or even 26% cents. 

Executives of the oil com 
state that the new price looks as if 
it might be permanent or at least re- 
main for a\considerable period. The 


last. This follows closely on 
drastic cuts made in 
where another price war is 


progress. 


Marketing Described 
of Municipal Bonds 


A practical summary of the mar~ 
keting of municipal bonds has been 
prepared by the Municipal Finance 
Officers’ Association of the United 
States and Canada for use of mtx 
nicipal officials. 

It sells for 20 cents a copy 
application should be made to 
Municipal Finance Officers’ 
ciation of the United States 
Canada, 850 East 56th 
Illinois. 


Exports 

the British Isles, and 
United States 
70 per cent of 
bados, British West 
sorb more than 80 
exports. 


Canada, 


JNVESTMENT ADVICE.. 
For large sums or small, the 


safety of the prin 


cipal comes first 


..- then the best interest possible. 


Our officers’ advice may be worth 
much to those with money to invest. 


CAPITAL TRUST 


Corporation Limited 


MONTREAL 


Moving to 
New Offices? 


If 90, you want thoroughly 


modern, fireproof 


served by swift elevators and 
flooded with sunlight and 
clean air. You want a central 
location, yet one that is free 
from traffic congestion and 


where plenty of nearby park- 


ing space is available. 


want congenial neighbors, too, 


Mage A tgp rs 
ite ideas the maxi- 
mum rent you will pay. 


You 


Oe ee 


wt ee Te 


aE 


pany’s office building at Uni- 
versity Avenue and Dundas 
Street, where there are a few 
small ted boron. available 
having every advant- 
enumerated above, at rent- 


that will attract you. 
Apply to 


OTTAWA 


TORONTO 


The MacLean Publishing Company, Limited 


481 University Avenue, Toronto. 


Phone: ADelaide 9131 


- 


California . 
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DR. SCHOLL COMPANY. 
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Wm. Scholl was born on a dairy 
te, sie in 1882. In 1900, | 


{ves 


Dr. 
_ be & 
oa 


icago, and became a clerk in o 
‘Becoming interested in the of the 
disposes and deformities of feet, he en- 
rolled in a night medical school and earned 7 
M.D. By’ 1904 he established a business, “Foot 
Comfort Service,” which required all of his time.. 
In 1908, his Canadian business was accorded a 
branch in Yoronto, with manufacturing facilities. 
Since then factories or offices have been 
in practically every civilized country in the world. 
Advertising of this company appears in — 


Macleans 
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GREENHOUSES CO. |NAT’L GROCERS 
REORGANIZATION | 4P.C.BOND ISSUE 
-NOWCARRIED OUT; ALREADY SOLD 


Shareholders Now Turn-| Refunding Bonds Mature 
ing in Stock for New | $100,000 Annually for 
; iuairexy Securities 12 Years 


The scheme of arrangement and| Issue of $1,200,000 of four per cent 
reconstruction between the Medi-| 12-year serial bonds of National 
cine Hat Greenhouses and the pre-+ | Grocers Co. has been oversubscribed 
ferred and common shareholders has| upon preliminary offering. The 
been. carried out. The scheme was| bonds, which mature $100,000 each 
approved by the shareholders at a| year, were sold by a syndicate of 
meeting held on June 28. _| McLeod, Young, Weir & Co. and 
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DUDLEY DAWSO*, 
General Mana 


} 
| Zorento, 15th August, 1935. 


Pe eee ea 
, The Toronto Mo 
: Company 
Quasterly Dividend 


NOTICE is hereby given that 

| @end of Three per cent., upon the 
Stock of this Company, 5 

b for the current Quarter, 
| the same will be payable on an 
, 1935, to Shareholders 

ord on the ks of the Compan 
of business on 14th instant. 


Order of the Board, 
WALTER GILLESP1 
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The new company bearing the 
game name as the old, has an author- 
ized capital of $100,000 divided into 
shares of $1 par value. The assets 
of the. old company have been sold 


R. A. Daly & Co., Toronto, and Nes- 
bitt, Thomson & Co., Montreal. 
The new issue.is to refund the pres- 
ent issue of $1,163,800 of six per cent 
bonds to be called for redemption at 
105 on Nov. 1,-1935. Approval of 


SoB8e885 


tow 
=22 


Consolidated Paper ........... 58% 
Debenture & Security ......... 4% 
tDominion Cannerg .... paslinnie 6% 
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The Whittall Can@ 
{ Company, Limitedy 


ro’ 
SERESRE 


eee a ee tae shareholders for the redemption is 
ligations of the old. to be requested at a meeting on 
The new company has executed a Sept. 24. This, however, is a routine 
proceeding because officials. hold 


mortgage deed of trust in favor of 
The Trust and Guarantee Co. for | late enough blocks of stock to ap- 


$325,000. The bonds to be issued | Prove the transaction. 
under this mortgage, mature Feb. 1, a — et 
1960, and bear interest at 3 per cent | - : rocers Co. 
per annum. The interest is paid sande mossotioe oak ot cre eee 
half ee to be er on teas eins sae 
Feb. 1, 1936. The courts have ap-| Company: Ont. incorp., 1925. 
proved it and the secretary of state |,,Dasiness: Distributes who 
for-Canada has confirmed the plan elt 
by supplementary letters patent. per cen mort- 
holders are now being asked | S99¢ pores: T per cent prefer- 
to forward their preferred my) oe value. Seagnes ne oe 
mon ‘stock -to the Trusts and Guar- : 5 year ended June 
antee Co., Calgary. For each com- giving effect financ- 
mon.share in“the old eee they ont us issue. rive year aergunt 19511838 
will receive one share of common 114, or 9.7 times interest 
stock in the new company. "| on fined anscts $1,001,078 took value: Met 
For each preferred share —— current assets at March "31, 1935, were 
i 910; net ta assets 
igen ef aoa = aie =e Offer: eee of 100: 1098 to 1 
maturities at 100i; 1941-43 maturities at 
common stock and one bond of a | 100; 1944-1947 maturities at 99%; by syndi- 
pat value.of $100. The new company | cate of McLeod, Y , Weir & Co., R. A. 
is a Dominion incorporation. The ee at Sos net esbitt, Thomson é& 


former — was incorporated PETE OUTPUT 
DURING AUGU 
SHOWS D 


Production for 1985 to 
— 31, However, 
reates Record 


International Petroleum Co. out- 
put for the eight months ended 
Aug. 31, showed an 8 per cent in- 
crease over the same period of'1934. 
Both Peru and Colombia output 
showed improvement for the eight 
months. August totals were less 
than July and for August, 1934. 

The following table indicates that 
monthly fluctuations have not been 
uncommon even in a year of increas- 
ing output. At the rate of the first 
eight months of A935, total output 
for 1935 would be 32.5 million bar- 
rels of crude oi] as compared with 
31.5 million barrels in 1934. Both 
years will be far ahead of any pre- 
4 year in the company’s his- 

ory. 


DIVIDEND NOTICE 
Notice is hereby given that ; 
of one and fve-eighths Dp 
being a rate 0 
6%) cent (644%) per z 
on the Cumulative (Redeer 
Preferred Stock of ie gor 
been declared, payable Ist O¢ 
Shareh 


to olders of recor 


By Order of the Board. 


_D. H. MACFARLAN 
: Secretary-Trea 
ontreal, September 9ih, 1955 
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Crude Of] Production 

Peru Colombia Total Daily 
1935 bafrels barrels average 
Jan. 1,653,647 2,902,112 93,617 
2,247,204 80,257 
873 85,089 
84,606 
89,293 
91,958 
359 94,044 
81,592 
9,803,580 11,831,180 21,634,760. .... 

1934 1,300,253 1,691,314 2,991,567 96, 


{ 9,160,431 10,878,973 20,039,404... 


Canada Bread Annual 
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Within a few days court sanction 
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Listed Bond Quotations 


T01 ‘Oh ‘Ol Week Ending Sept. 16, 1935 ‘ 
Int. Latest — Range 1935 
rate Due Yield Bid High Low High Low 
Mtl. L. H. & P. 
Debs 


so-ceee 3 1930 3.00 . 50) 50350 503 46 
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DIVIDEND NUMBER 2: 
EXTRA DIVIDEND NUMB 
A regular dividend of 1%, a 
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Although The Financia! Post strives to obtain the 
+! closest quotations possible on the unlisted stocks and 
bonds in the various tables on this page and in its 
mining quotations elsewhere in this issue, the quota- 
tioas are not guaranteed and no responsibility is tember, 1935. 
assumed in connection with them. In inactive markets, Dated the 13th day of Sept 
many quotations canbe little more than nominal but | 2" America -... oR 
it is felt that even a nominal quotation giving an idea I. eS red 
of approximate price is better than none at all. : - 
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sadian Stocks 


Jr. & Co., Toronto) 
1935 - 
Bid Aske. 


. General Ins. - 
st. Assur., C. «- 35.00 
Do., 12% pid. .. 3.50 
Em. L. 20% pd. «ee 


& Lean Stocks: 


198. 
1. Scott. In. U. 22 
. Power, p. ... 8.28 
st. Found. U. 39.00 
| Holding C. U. 11.25 
A 18.00 


kes Pwr., p. 65.00 
of Tel. & Tel. p. 14.75 
B. Tel., com. . 10.50 
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’ Genera] Manager. 
Toronto, 15th August, 1935. ; 
, The Toronto Mortgage 
Company 


| Quarterly Dividend 
NOTICE is hereby given that a divi- 


ieee Seat e Divi 
ve-eig cen 
 euing at toe rate of cix and 


ble) 


While it is too early to 
definite prediction 


Detailed estimates for grain 
hay with comparisons with 
year’s figures follow: 


cent (6%%) per annum, | Oats 
one-half per a) DS 


on the Cumulativ 
ed St of the Com 
a s le omy seer 


1935, to S olders of record 14th 
September, 1935. 


By Order of the Board. 
D. H. MACFARLANE, 


Secretary-Tr: 
Montreal, September 9th, 1935. 


Ottawa Light Heat and 
Power Company, Limited 


Quarterly dividends as follow, are pay~- 
able lst an eee chat to Shareholders of 
rd i rT, " 
OF y STOCK: 1-8/8%, (being at 
the rate of 642% per annum). 

cone STOCK: sem, (being at the 

te r annum). 
The wansler books will not be closed. 

By Order, 
¥. W. FEE, 
Secretary. 


OTTAWA, 13th September, 1935. 
nnn 


__ a oeiciiamememmieiaiens 
Hollinger Consolidated 


Gold Mines Limited 


A regular dividend of 1%, and an 
ividend of 1%, making 2% in 
lared © 


all, ha the Cap- 

Pe able 
on the 7th day of October, 985, to 
shareholders of record at the So 


of business oa the 20th day of 

r, le 

ones the 13th day of September, 
Je 


, has | Rye 


13,354,000 5 
Flaxseed eeereseecce 1,636,000 910 


IISSE=ESESEeEeEe__eee_ee 
DIVIDEND NOTICES 
Provincial Paper Limited 


Notice is hereby given that Regu- 
lar Quarterly Dividend of 1%% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIMITED 
payable October Ist, 1935, to Share- 
holders of record as at close of busi- 
ness September 15th, 1935. 

W, S. BARBER, 
Secretary-Treasurer. 
Toronto, Ontario. 


Notice is hereby given that a divi- 
dend of Fifty cents (50c) per share 
has been declared on the outstanding 
common shares of the Company for 
the quarter ending September. 30th, 
payable October 15th, to sharehold- 
ers of record September 26th, 1935. 


By Order of the Board, 


Preferred Dividend No, 31 
NOTICE IS HEREBY GIVEN that 


i i 


BUILDING PRODUCTS 
. LIMITED 
DIVIDEND NOTICE 


DIVIDEND No. 38 
Notice is hereby given that on the 
Common Stock of this Company, the 


record at the close of business the 
15th day of October, 1935. 
By Order of the Board, 
: ; D, F, POLLOCK, 
Secretary. 
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of the lafge quantities of such grades 
which are expected shortly to come 


* —_| United Securities Limited mug 


~ CANADIAN GENERA 
INVESTMENTS LIMITED , 
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000,000 bushels or more of wheat of 
the Canadian type. The unknown 
quantity in the equation, however, 


high grade 

flour of high protein content, but 

such flour is now selling for much 
made of 


reduced gluten con- 
tent, this effect thay grow. 


RUPERT C. REECE 
NEW PRESIDENT 
OF ’PEG EXCHANGE 


W. J, Dowler and Henry 
Gauer Elected Vice- 
Presidents of Body 


en C. Reece, of K. B, Stoddart 
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Wheat and Flour Exports 
August 

1935 

Bus. 


1934 
Bus. 
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Int’l Milling 


International Milling Co., which 
has ,=had much better than average 
earnings in the industry, had profits 
of $902,700 available for preferred 

vidends in the nine months ended 
May 31, 1935. This is the rate of $1.2 
millions f 


pany’s milling oper- 
ations are half in the U.S.A., which 


ceding year. Last year, nearly $27 a 
share was earned on the preferred 
stock, but no dividends are being 


———— | paid while working capital is being 
bolstered 


. The company received 
about $14,000 in dividends from In- 
ter City Baking Co., but this will 
only help income to a minor degree. 
The “Five Roses” brand has been a 


——— | big asset, but could not offset en- 


——— | Mills remain something 


145,405 
166,871 
Total wheat flour. 376,562 


S. N. Jones (broker); R. W. Milner 
(N, Bawlf Grain Co. Ltd); J. R. 
(Alberta 


“4 dends from holdings in Consolidated 


manager of the N. Bawit Grain Co. CG 


Total (world) eevee Peerereeerereeeoere 


United States srreeee CeCe C eRe ee eee ee eee 
PSHM oo ie Papeccscccccccssseceics eoee 


{ 
eum Ag 0 weak 
Country loadings teept 18)? 202. 


4,802,509 
poe 
35,706,000 


tExcluding flour. tSanford Evans Weekly Report. 


Grain Prices 


Week to Sept. 17, 1985 


Soccer eetenseeee 
sete eet eeeweteee 
See eee eeeeeerrrs 


cosnscccenedecse 
areereerenenenes 
Ser ereeoererenee 
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225,210 
412,089 


No. 1 North. (Vanc.) ... 

No. 2 North. 

No, 2 North. (Vanc.)... 
tine 


.| tirely price competition in the dom- 
estic market. - 


| Ogilvie Flour | 


As usual, results of Ogilvie Flour 
of a mys- 
tery. It is believed that milling op- 
e less satisfactory than 
in the relatively poor 1933-34 year. 
This and the large investment earn» 
ings will have to be shown separ- 
ately under the new Dominion Com- 
panies Act for the first time. In- 
vestment income has been aided by 
receipt of 60 cents a share in divi- 


Bakeries. In 1933-34 only 25 cents a 


.| character. There is a likelihood of 


earnings being under those of last 


year. 


| St. Lawrence Flour | 


St. Lawrence Flour Mills has not 
had as good a year as in 1933-34. For 
that year earnings amounted to 
$15.75 a share on the preferred and 
$4.19 a share on the common stock. 
While the increased dividend rate 
of $2 a share on the common has 


paratively low price of the shares 
reflects the adverse effects of the 
= bearing on the milling 


e. ‘ 


Wheat Prices 


(Cash Quotations) 


unquoted 
1.02% 1.00% 


‘ 0.84% 
BT Ye 0.82 


91% 087% 
091%. 0.85% 


. (Atlan.)... 
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McCabe Bros. Grain'Co. ~~ 
LIMITED 
WINNIPEG, MAN. 
GRAIN COMMISSION 
MERCHANTS 


are grown for household use does 
not matter. Under one section of 
the bill, this woman may be pun- 


Operating Country Elevators 
ished by a fine of $1,000 or may be b 3 


MANITOBA 
SASKATCHEWAN 


Branch Offices: 
DULUTH — MINNEAPOLIS 


RELIANCE 


GRAIN COMPANY LIMITED 
Owners eee Elevators 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 

Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and. Vancouver 


’ 


NATIONAL ELEVATOR Co., Lr. 
WINNIPEG, MAN. | 


COUNTRY ELEVATORS IN THE WESTERN 
PROVINCES TO SUPPLY SELECTED 
OATS, BULK OR SACKED, FOR LAKE- 
HEAD SHIPMENTS FOR EASTERN TRADE. 


WINNIPEG, CALGARY, EDMONTON, PORT ARTHUR | 


FEDERAL 


] 
RATING TERMINAL ELFVATOR | 
VE Ds ha aed 7 UtbL Lee 


ye | asi eie ¥B 
Ol COAL SHI ) | 


Our Service and Facilities Guarantee Satisfuction 


a 


A Complete Investment and Trading 
Service 

STOCKS... BONDS §. 

GRAIN ee > MINES 


MELADY, SELLERS & CO. LTD. 
rain Exchange WINNIPEG Phone 92709 


N. M. Paterson & COMPANY Lt. : 


Own and Operate 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort 
109 Country Elevators — 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Lakes 


Total Ca 4,500,000 i 
wt Corona rete eater a 


Shippers and Exporters 
| Owning ond Operating 
Terminal Elevator at Port Arthur _ 
(Copacity 5,500,000 bushels) | 


Over 200 Elevators in Western Canada .3 as 





to greater industrial activity, pur- 
chases for military purposes have 
also been a factor. 
a > * 
Power For Patricia 

NOTHER important stage in the 

development of Ontario’s Patri- 
cia area has been reached with the 
announcement that the Ontario 
Hydro Commission plans to double 
the power output at the new Rat 
Rapids Plant. 

There are about eight companies 
in the district now operating under 
Diesel or steam power at unneces- 
sarily high overhead: At least two 
of these companies, Hudson-Patricia 
and J. M. Consolidated are planning 
augmented production. To obtain 
power at $30 per h.p. or thereabout 
will mean much to the develop- 
ment of this district, and incident- 
. would bring added revenue to 


PC, 

It ‘has been estimated that opera- 
tiens in ‘the district will require 
not less than 5,000 h.p. within the 
next few months, and that about one 
half of this could be taken up im- 
mediately. At $30 per h.p., this 
would mean an additional revenue 
of ‘between $75,000 and $150,000 per 
year to the commission, and would 
aid the Ontario mining industry by 
a material degree. 


Watches For Care 
HE Hudson Bay Mining & 
Smelting Co., whose efficient op- 
erations on the huge metal deposits 
‘at Flin Flon, in Northern Manitoba 
are a by-word in Canadian 
mining, have instituted a new 
phase in the accident prevention 
. drive. Sixteen of the company’s em- 
ployees are being presented with 
gold watches for careful work. These 
men were members of the crew 
which sank the No. 3 shaft from the 
390 to the 2,200-ft. level, without 
accident of any kind. The presenta- 
tion is being made at Flin Flon. 
. 2 7 * 
Market Tone Improves 
HILE the mining market con- 
‘ tinues unsettled, the tone of 
the market is improved despite a 
drop in volume-of trading. During 
recent sessions moderate gains have 
scattered ‘themselves across the 
board. The reduction in volume of 
trading is attributed to the switch- 
ing of interest to “war babies” on 
both. the Toronto and New York 
industrial boards. 

God’s Lake has been the leader 
among the junior golds. With the 
announcement that the mill was in 
production and that the vein had 
been cut on the third level this com- 
pany’s stock jumped 18 cents in one 
session. Trading in Macassa has 
also been heavy. 

While the base metals have been 
strong advances have been narrow. 
Rising prices of copper and zinc and 
increased war talk have only had 
a moderate effect on the market. 

Action in the senior golds has been 
irregular. Silvers have been weak, 
prices declining under the influence 
of lower prices for bar silver. 


Index of Mining Stocks 

A GAIN of 2.7 points was recorded 

for the week of Sept. 12, when 
the general mining stock price in- 
dex was 117.6, as compared with 
1149 for the week of September 5. 
For the comparative week of 1934 
the index was 139.3. 

Led by the senior golds an appre- 
ciable rally was witnessed in this 
section. The index rose from 1048 
for the week ending September 5 to 
108.3 for the week ending September 
12. For the week ending September 
13, 1934, the index was 136.9. 

With the exception of Hudson 
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Sorting the Mines, 3. 


An Impartial 


Analysis of 


Listed Stocks from A to Z 


Arno Mines 


pany, present inactive. 
various times the company has held 
interests in properties in many of 
the prominent mining fields 
throughout the Dominion, but in noe 
case has development been carried 
beyond the prospect stage. 

Until 1930, when work was sus- 
pended, interest in the company 
centred about its 90 per cent inter- 
est in the Caxheath copper property 
in Cape Breton county, Nova Scotia. 
A fair tonnage of ore was repoiied 
to have been in sight when work 
was suspended due to declining 
copper prices. 

Subsequently the company ac- 
quired ‘and dropped options on a 
number of properties in Quebec, 
Ontario and Manitoba. At one time 
the company had an option on the 
property which has been brought 
into successful production by Mc- 
Watters Gold Mines. From results 
obtained Arno did not consider the 
property worthy of development. 

In 1932, the company acquired an 
interest in four groups of claims in 
the Great Bear Lake area, North- 
west territories, through its control 
of North of Sixty Syndicate. Over 
$11,000 was expended on. explora- 
tion work on these properties, 

Following the re-staking of the 
McWatters property in 1932 and the 
discovery of high grade ore on the 
claims, Arno Mines staked adjacent 
territory. In April of this year the 
company optioned this property to 
Lake Maron Gold Mines which 
carried out some development work 
before dropping its option last 
month, 

The history of the company has 
been marked by .numerous reor- 
ganizations. It was originally cap- 
italized at 3,000,000 shares, par value 
$1 each. Early in 1929.the capital- 
ization was increased to 5 million 
shares of no par value. In February, 
1932, the capitalization was further 
increased to 6 million shares. A 
year later it was decided to reduce 
the capital to 2.5 million shares. 
shareholders receiving one new 
— for each five shares previously 

At the end of 1934 the company 
had 600,000 shares in the 
= $2,000 in cash, with no liabili- 
ties. 

Directors are as follows: Charles 


see McDougall, 
Ottawa; Wm. Muir and J. J. Vogan. 
Price a Steck 


Low Last 

COMMON «escceee $0.04 $0.01h $0.01) 
, — Jan. Sept. 14 
COMMON seessese $0.20 $0.01 $0.01) 
Feb. Nov. Dec, 31 


Ashley Gold 

Ashley Gold Mining Corporation 
has had bad mining luck. 

Rapid depletion of ore reserves at 
this company’s 
Matachewan area indicates that this 
company’s life as a gold producer 
will not extend throughout 1936. At 
the present time an, examination of 
the property is being conducted by 
Dr. W. F. James, consulting engin- 
eer, on behalf of the Mining Cor- 
porate, of Canada, which controls 
in 
ther 
exploration are justified or whether 
it would be a waste of money. 

Ashley pioneered the revival of 


2° § 


& 


1933 gold taken at $20.67 an ounce. 
balance sheet as at Dec. 31 


ceeding current liabilities by $130,- 
000.. Cash on hand amounted to 
$60,000 and bullion in transit to 
$36,000. — 

The entire authorized capitaliza- 
tion of 3,000,000 shares, par $1 each 
has been issued. Mining Corpora- 
tion of Canada, which financed 
development of the property, holds 
1,501,708 shares. 

Price Range of Steck 
Year 


1932 ..ccccccecsees seeeece 75 
1933 See eeeeeeereeereseeee 38 


POPP SOESE COCO EEESEe 1.25 


Astoria Rouyn Mines 
During its nine years of activity 
Astoria Rouyn Mines has exam- 


est in 
result price for gold. 
At the present time the com- 
pany’s principal holding is a 
copper-gold prospect, comprising 
310 acres in Rouyn township, ad- 
joining Granada Gold Mines. While 
considerable surface work 


property in the | erable 


enjoys a strong 
position: As at June 15 
last, current assets totalled 
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ada’s mine-minded, 

view of the fact that Canadian capi- 
tal, believe it or not, is 
sented in this area. 

When John Taylor & Co. 
established British mining concern, 
wanted a man to inspect some min- 
ing properties in Kenya, they picked 
on Irvine Meredith Marshall, then 


At the present time, however, 
there are already about a score of 
major British companies actively in 
the field. It is known that W. P. 
Alderson, of the well-known Cana- 
dian firm of Alderson & MacKay, 
Inc., is, or was in the field very re- 
cently. Alderson & MacKay is a 
private enterprise with widespread 
holdings in Canada, and it is not 
known at the time of writing how 
extensive their interest in the Kenya 
field is. 

Gold was first found in Kenya in 
1931. Prior to this time its existence 
was unthought of. 
must be attributed to an inquisitive 
Britisher, who panned the gravel 
from one of the streams in genuine 
Cariboo style. The news of this 
strike caused considerable excite- 
ment, and in the following year, a 
geological survey of the area was 
made by Sir Albert E. Kitson. His 
report was favorable and British 
capital was forthcoming in large 
amounts. 

Why British capital should so 
readily be available for a little known 
prospect like Kenya, and yet so coy 


aE RS." 


, 


5 


nating rock in Kenya is pre-Cam- 
brian. Over most of the gold-bear- 
ing district, the ore is residual to a 
depth of about 200 feet. Only the 
surface of the district has been 
scratched as yet, the deepest shaft 
in Kenya being, at the time of Mr. 
Marshall’s visit, only 285 feet down. 


“What are the depth possibilities 
rt oe in this district?” The Post 


“I would say that, from veins I 


Its discovery |i? 


are quite narrow, Mr. Marshall ex- 
plained, but rich. One of the veins 
being exploited was no thicker than 
a man’s hand. They were of almost 
text-book perfection in most cases, 
and Mr. Marshall saw no reason to 
believe they would not extend to 
considerable depths, due reserva- 
tions being made for the fickleness 
of geological formations. 

At the present time the most ex- 
tensive and promising ore body is 
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the help of half a dozen native boys. 
One reason -why capital has not 
entered the area more generously 


of what its stage of development 
warrants, 
Arabs Get Slaves, Miss Gold 

Because of the failure of the na- 
tive to utilize the gold for ornaments, 
many generations of peoples have 

through Kenya and not 
dreamed of the gold that is in her 
gravels. The‘ancient slave route of 
the Arabs passed right through the 
colony, and despite the shrewd greed 
of these peoples, the gold remained 
undiscovered, In one place, this an- 
cient route crosses right over a creek 
from which, in the last year or so, 
over £30,000 has been taken, from a 
small patch of the creek bed. 

As to taxation, the problems of the 
Kenyan miner must seem amusing 
to the Canadian miner, or to the 
miner on the Rand, where a com- 
plicated system of taxation is in 
force. The Kenya gold,-all of which 

i by airplane to London 

ng, is subject only to a 

straight five per cent tax on gross 
output. 

Mr. Marshall is, from a geological 
standpoint, optimistic of the future. 
The.immediate outlook, however, is 
closely allied to the trouble in Ethi- 
opia, and Il Duce’s eagerness for 
new. colonies, From his contacts in 
Eutope and elsewhere, including 
Italy, Mr. Marshall is convinced that 
Mussolini will penetrate, or attempt 
to penetrate Ethiopia. The effect of 
such aggression on the mysterious 
heart of the black man, no matter in 
which part of the world he may be, 
can only be conjectured. 

Almost nightly, in Kenya, the age- 
old drums of the native beat out 
their strange rhythm. What they are 
saying, the white man doesn’t know, 
and the dark man isn’t telling. 


Views of Kenya Mining — 
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M. Marshall, Canadian engineer, 


ewhose experiences in the new gold 
fields of Kenya are described in the 
accompanying article, took, among 
many others, the above snaps of min- 
ing operations in this black man’s 
country. In (1) are typical native 
boys, whose amused tolerance for 
the white man’s eagerness for gold, 
and willingness to work for about 
sixpence a day, make him an inter- 
esting, if af times difficult, employee. 
Right, above, is shown the Jitsama 
shaft of Risk’s Ltd., a typical view 
of Kenyan mining operations. Below 
is another typical operation, 
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Canadian Fairbanks-Morse | 
Saint John. . . Quebec 
Hemilten 


Calgery 


ALE TA OIL MEN 
LIKE INITIAL MOVE 


OF NEW MINISTER | 


Feel Removal of Acreage 
Limit Will Spur 
Exploration 


prominent worker in the 
Credit cause, and an oil operator, 
would be appointed minister of 
mines but the new premier sprang 
a surprise on oil men. 


Wastes no Time 


The new minister is eminently 
qualified for the position. Before 
the transfer of the natural resources 
of Alberta to the province by the 
Dominion Government, Mr. Ross 


with respect to the oil industry and 
won approval and respect of oil men 
by his handling of difficult prob- 


lems. 

One of Hon, Mr. Ross’s first actions 
as mines minister was to make it 
easier for individuals and small oil 
companies to acquire oil leases in 
the province, Henceforth as small 
an acreage as 40 acres may be filed 
upon by persons hopeful that oil 
may be struck on the lease which 
they acquired. The U-F.A. govern- 
ment insisted upon a 160 acre mini- 
mum lease. Oil operators have ex- 
pressed the view that this one action 
of Mr. Ross may precipitate more 
extensive wild-catting in the prov- 
ince. 

Mr. Ross’s second step was to ask 
for the resignation of William Cal- 
der, director of the petroleum and 
natural gas division of the depart- 
ment of lands and mines. His suc- 
cessor has not been appointed. 
Mr. Calder was associated: with Mr. 
Ross in the administfation of Al- 
berta oil fields when the natural re- 
sources were held by the Dominion 
Government. 

Activity in Field 

Three wells hold the spotlight in 
Turner Valley as nearest to naphtha 
production. They are British Do- 
minion, Renfrew Royalty and Union 
Freehold, all in the south end of the 
field. British Dominion is drilling 
in the limestone at about 200 ft. in 
that formation. The present flow is 
about 4,000,000 cubic ft. of gas daily. 
Findl production is anticipated in 
another hundred ft. The Renfrew 
Royalty well has passed through 


duction for the m value 
of $38,000 as compared with $24.79 
in July. This is the highest outpy 
in any month of the current year 
to date. 

Improvement in August produc. 
tion is due to the opening up of g 
new ore shoot in the Hope section 
of the property and a smaller shoot 
in the Kitchener section. No an. 
nouncement has been made by the 
company as to how much ore ig 
available. There is no intention; how. 
ever, of closing the mine down in 
the immediate future. Additional 
supplies are to be shipped in on 
October 1. In the spring only gyp. 
plies for a limited period were ship. 
ped in since it was evident tha the 
mine would have to be closed down 
unless additional ore was found, 

« 


Gabrielle Annual Meeting 
The annual meeting of Gabrielle 
Mines, called for Sept. 10, wag ad. 
journed uatil Oct, 10. The mine is 
virtually closed down, development 
work having been suspended. The 
management is believed to have 
sale of the property and refinancing 
offers under consideration. San 
Antonio is being prominently men- 
tioned in this regard. 
* a , 
Prospectors Meet 
The Manitoba Prospectors’ Associ. 
ation at a recent meeting instructed 
the executive of the association to 
recommend to the provincial gov- 
ernment that the Manitoba mining 
act be amended so as to give full 
surface rights on a mineral claim to 
the owner. Disapproval was also 
registered of the 2l-year lease sys- 
tem. The government is to be re- 
quested to restore the Crown — 
system. Under the latter me 
title to the claims is granted after 
the necessary development and gur- 
vey work has been completed. 


the Dalhousie formation and is ap- 
proaching the limestone. After 
many weary months spent in fish 
ing operations, hopes of recovering 
lost drill rods in the limestone at 
the Union Freehold well have been 
given up. A whipstock has been in- 
stalled and sidetracking com 
menced. This well got into difficul- 
ties at the top of the limestone—the 
naphtha producing horizon in Tur- 
ner Valley. 

Clinch Petroleums, Litd., a Van- 
couver concern headed. by Lloyd 
Clinch of that city, has acquired 3,- 
000 acres in oil leases on the South 
Twin River structure in South Al- 
berta as well as about 200 acres on 
the Del Bonita field in the extreme 
south of the province. Plans have 
been made for the drilling of a well 
immediately on the South Twin 
River structure while another well 
may be spudded at Del Bonita. 


Hollinger’s Entry Arouses 
Interest in Horwood Lake 


From Our Own Correspondent 
SUDBURY.— The Financial Post; and were diamond-drilled by the 


learns from authentic sources that 
a deal has just been compieted 
whereby Hollinger Consolidated 
Gold Mines will take over and con- 
tinue the exploration and develop- 
ment of mining claims in the Hor- 
wood Lake district, near Tionaga, 
about 130 miles northwest of Sud- 
bury, on the Canadian National 
Railways. 

The claims discovered consist of 
two “groups, about 50 in number, 
owned by W. E. Smith and G. A. 
Thorne. The groups are contiguous 


Alberta Coal Output 

July coal output in Alberta 
amounted to 181,664 tons of .bitum- 
inous; 21,690 tons of sub-bituminous 
and 47,336 tons of lignite. In the 
same month last year the figures 
were: bituminous 181,841 tons; sub- 
bituminous 22,553 tons and lignite 
43,728 tons. 


owners in the early months of 1985, 
To Start Oct. 1 

It is expected that Hollinger. will 
undertake a programme of explora: 
tion on the claims by Oct. 1. 

The Horwood Lake area is one of 
the few left in unsurveyed territory 
in central Northern. Ontario. It is 
situated west of Hardiman town- 
ship, north of Newton and Dale and 
south of the township of Keith.. It is 
easily accessible from. Groundhog 
River station and from Tionaga on 
the CNR. 


B. C. Rivals Maritime Fuel Output 

Figures recently released by the 
Mines Department of British Col 
umbia reveal that the Pacific prov 
ince was, in 1934 only slightly 
behind the Maritimes in the value 
of its gas and coke output, whith 
was valued at $2,228,386. The Mari 
time output was valued at $2,388,440 
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"Fairbanks Scales meet the basic requirements 
of modem production—speed and accuracy. 
Total load shown instantly by unwavering 
indicator. No calculating. No poise juggling. 


Loads weighed as fast as 

- Dial markings easily read. « Lasting accuracy 
is assured by Fairbanks construction—the cul- 

~ mination of over 100 years of scale building: 
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Sharp Rise in Price Fraught with Interest 


to Canadian’ Producers and Investors _ 


week under the stimulus of in- 
creased demand due to émproved 
industrial activity and to military 
needs. The price of domestic 

per in New York was raised to 

cents a pound from 85 ts. 

price of export copper advanced to 
355 cents a pound from 6.42 

The London price of 

stands at £34, 16s, 6d 

standard copper and £38 

lytic copper, at time of 

In market circles the 
are attributed to an increase in con 
sumption mainly in G 
Japan, Italy and Sweden. 
is definitely known 
consumption is on the upgrade, 
of the increase has also been due 
purchases for military purposes. 

World Stocks Lower 

There has also been an improve- 
ment in the statistical position. Sur- 
plus copper stocks are declining. In 
July world stocks of refined copper 
were reduced by 10,300 tons and in 
August by 19,800 tons, bringing 
stocks of copper to 549,800 tons. This 
is about four months’ supply at the 
present rate of consumption. 

In the current improvement in 
the world copper situation is seen 
the first effect of the production cur- 
tailment agreement signed by the 
large producers outside of United 
States and Canada in March of this 
year. Under the terms of the agree- 
ment there was to be a curtailment 
of 240,000 tons of copper per year 
from current production to be effec- 
tive from June 1. It was estimated 
that world copper stocks would thus 
be reduced by about 20,000 tons per 
month. Figures for the month of 
August confirm this. A continua- 
tion of the reduction is looked for 
in the current and subsequent 
months. 

Canadian Output Higher 

While world producers have cur- 
tailed output and copper stocks are 
declining, Canadian production of 
copper is mounting. At the present 
time copper production in Canada is 
at the highest level in the history 
of the Dominion. In the first six 
months copper output totalled 214.7 
million pounds, a record for a six- 
month period. Indications are that 
the record of 364.7 million pounds 
established in 1934 will be sur- 
passed in the current year. 

Copper production in Canada is 
a by-product process; and in this 
lies the explanation of the higher 
output at a time when world pro- 
ducers are curtailing operations. 
The four largest producers in Can- 
ada are the International Nickel Co., 
Noranda Mines, Hudson Bay Mining 
and Smelting and Howe Sound Co., 
and in each case copper is produced 
in association with other metals. 

Nickel and Noranda 

International Nickel Co., the larg- 

est producer of copper in Canada, 


Mining 
Allco Silver Mines 

Allco Silver Mines, developing a 
silver-lead-zinc property in the 
Revelstoke mining division of Brit- 
ish Columbia, reports development 
expenditure of $16,668 in the period 
from date of incorporation, Feb. 20, 
1924, to May 31, 1935. Of this amount, 
$10,217 was expended on wages and 
salaries. 

Total receipts for the period 
amounted to $55,000 while disburse- 
ments totalled $54,682. Receipts con- 
sisted of $60,000 from the sale of 
shares and $5,000 from the British 
Columbia government for road con- 
struction. 

The balance sheet as at May 31 
last shows a deficit in working capi- 
tal account of $4,231. Current lia- 
bilities consist of accounts payable 
of $882 and notes payable of $4,550. 

Of an authorized capitalization of 
2,000,000 shares there were 1,203,260 
shares outstanding at May 81. In ad- 
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cent a pound in the pri 

means $2.1 millions in additional 
revenue to the International Nickel 
Co. This would increase the amount 
available for distribution to share- 
holders by 14.4 cents per share. 

Estimating Noranda production at 
75 million pounds, which is slightly 
below the rate achieved in the first 
six months of 1935 such an increase 
would mean an increase of $750,000 
in revenue. Profits would be 33.5 
cents per share higher. 

From the above it should not be 
taken that earnings of these com- 
panies from copper production will 
be substantially higher in the cur- 
rent year. While output has been 
expanded the average price of cop- 
per in Canadian funds during the 
first six months of the year was 


almost a cent a pound less than in| 


the corresponding period of 1934, 
amounting to 7.2 cents per pound as 
compared with 8.1 cents. In July 
and August the price was higher 
than in the same months of last 
ear, amounting to 7.5 cents in the 
ormer month and ‘8 cents in the 
latter. In July, 1934, the average 
price was 7.3 cents and in August, 
1934, 6.9 cents. 
Stock Prices Advance 

Spurred on by the higher price of 
the red metal and by the rising 
tempo of war talk the share prices 
of Canadian copper producers have 
shown appreciation during recent 
sessions of the mining market. Not 
only have the stocks of producing 


Reports 


rents assets were slightly lower and 
current liabilities higher, the former 
amounting to $63,276 and the latter 
to $27,770 at the end of July, 

The balance sheet shows no reduc- 
tion in the amount of the loan from 
Sir. Thomas Tait, president. The 
loan still stands at $102,000. The re- 
serve for interest thereon is in- 


creased to $17,724. 
ereger and Surplus Account 


»~ July 31 os 0 
u 6 
1935 Ci “ 

271,290 
297 


271,587 
119,036 


dition, 137,500 shares had been firm-| Add: Prev. 


ly underwritten at eight cents per 
share and 212,500 shares were under 
option at prices varying. from eight 
cents to 19% cents per share. At the 
date of the report the 137,500 shares 
had been taken up, netting the com- 
pany $11,000. 

The work of stripping and trench- 
ing the veins has continued, with 
the result that-a large amount of 
high grade ore has been uncovered. 
Considerable effort has been de- 
voted to road construction. During 
the winter work was concentrated 
on two crosscut tunnels on vein No. 
1-B. These tunnels were spaced 100 


tive was reached late in May, when 
No. 1 tunnel struck the vein at 152 
ft. in mineralized quartz. No. 2 tun- 
nel struck solid metallics in carbon- 
ates at 166 fe. ake i 
Recei im 
Feb. 2, 1994, to May 31, 1936 . 
Gale of shares ...........es00e 80! 
British Columbia govt. eeeeee 5, 
55,001 


23,397 
1,620 
28 


Disbursements: 
Jages Gc salaries ..ccsccosees 


previous 10-month period. 
revenue was $57,000 lower 


Nov. 30, 1933 
Drift. & cr’cut 


— forward ..... 


Earns. per Share $0.002 
Working Capital 
July 3 


tors followed the policy of building 
up a capital fund through the profit- 
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production with the mill alread 
installed, which, with a few addi- 
tions contemplated, is ready to turn 
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at $35,200, bringing the total output 
for the first eleven months of the 
fiscal year to 286,872. ; 


Mining Stock Quotations 
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lated. 
that within \a 
body will be fully 
t within another six 
ormation will, be available 
to values at the lower level. The 


y was cut on the 
Province level, 525 ft, above. 


Values in Lower Levels 

Values have been encountered in 
the lower workings between 1,100 
and 1,200 ft. below the surface show- 
ings, and the engineers consider that 
while the present face is in the 
main silicified zone the ore body is 
still further ahead. 

S. G. Blaylock, vice-president and 


velopment, policy. The whole situ- 
ation at Big Missouri was to be 
dealt with at a meeting of Smelters 
officials at Trail. 

The larger the tonnage the lower 
the costs of operation will be at Big 
Missouri mill, and construction costs 
will be one-third more if anything 
is done during the winter months. 
For these two reasons the company 
is not in a hurry to rush construc- 
tion until spring. 


t the Mines 


Mining Corp. of 
Waite has been elected president 
and a member of the Board, to suc- 
ceed J. P. Watson who has retired 
from the board of directors. 


Paymaster Consolidated Mines— 
Ore reserves have been increased to 
an estimated 166,400 tons from the 
27,161 tons reported in September, 
1984, shareholders were told at the 
recent annual meeting. August pro- 
duction totalled $53,116. 


Premier Gold Mining Co,—pro- 
duced, during the first six months of 
1935 bullion valued at $386,085 from 
58,070 tons of ore. Gold produced 
amounted to 11,031 ounces with an 
average grade of $6.64, 

* ” a” 

Astoria Rouyn Mines—an official 
of this company informs The Finan- 
cial Post that a vein, 2 to 6 ft. wide, 
has been 
north of Granada Rouyn Gold Mines 
in Quebec for over 1,000 ft. Samples 
of quartz-bearing rock on this vein 
have been assayed, results running 
from $1.75 to $8 in gold per ton. 

- . * * 

McWatters Gold Mine—has com- 
pleted the addition to its mill which 
now has a capacity of 150 tons per 


34 / day. The augmented mill will run 
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on 100 tons of ore from develop- 
ment and 50 tons of tailings for 
about six to eight months until the 
tailings are clear, after which it will 
handle 100 tons from underground. 
* s&s & 

Wayside Consolidated—announces 

that O. Matthews for nine years mill 


06 superintendent at Siscoe Gold Mines 


has been engaged to take charge of 
the Wayside mill. The flow sheet at 
Wayside is understood to be similar 
to that in use at Siscoe. 


Flin Flon Gold 
Report New Ore 
From Our Own Correspondent 
REGINA, Sask.—Flin Flon Gold 


Mining Syndicate at Douglas Lake, 
Eastern Saskatchewan, southwest of 


traced on the property, | Pany 
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MILL NOW MOOTED | 


Pollard Resigns as Presi- 
dent — Succeeded by 
Col. Forbes 


Following a shake-up in the di- 
rectoraté, in the course of which 
F. A. Pollard, the former president, 
resigned, and Col. George T. Forbes, 
of Woodstock, Ontario, replaced 
him as president, Lakeland Gold Ltd, 
summoned a general meet- 
ing of shareholders to discuss new 
plans for development of the prop- 
erty. 

Under the new arrangement, Bra- 
mor Mining (Ontario) Ltd. have 
agreed to inspect the property and 
report to the company within 21 
days from August 22, date of sign- 
ing agreement. If, in the opinion 
of Bramor’s engineers, the property 
warrants, they agree within 60 days 
from the date of the agreement to 
install and put into operation a Bra- 
mor mill of not less than 30-ton 
capacity per day, to be increased 
to 50 tons per day as soon as ore 
conditions warrant. 

In return, Lakeland Gold under- 
takes to make an allotment of pre- 
ferred shares of the capital stock of 
the company to Bramor and to pur- 
chase the Bramor mill out of: mine 
production. 


Capital Set-up Changed 


Readers of The Financial Post will 
recall that last year Lakeland Gold 
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Silver: 29 3/16d. 
Canada—Sept. 17— 
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- Public Utility Earnings. 


B. C. Power Corp. ~ 
; 1938 1934 


was reorganized. The present cap- oon 


italization consists of an authorized 
$600,000 preferred stock capitaliza- 
tion, par value $1 and common stock 
to the amount of $1,400,000, par value 
$1. Of the common stock $1,400,000 
is Outstanding, 1,000,000 shares hav- 
ing been issued to shareholders of 
the predecessor company and pooled. 

As at January 31, 1935, assets of 
Lakeland consisted of and 
equipment valued at $76,186, mine 
development at $182,139; making a 
total of $258,325. Current liabilities 
amounted to $5,000. 


Absorption Causes Drop 
In Cariboo Gold Output 

A slight decline is noticeable in 
the August production figures from 
Cariboo>Gold Quartz Mining Com- 
. From 3,200.4 tons of ore 
handled, 1,104 fine ounces of gold 
were recovered. 

The 50-ton addition to the mill 
was put into operation August 20 
and the amount of gold absorbed by 
the additional solution in the cir- 
cuit is blamed for the decrease in 
the August brick. ’ 

June production amounted to 
1,520 ounces and May production 
amounted to 1,670 ounces. July pro- 
duction was not furnished. 


Ore Receipts at Trail 
Amount to 9,181 Tons 


Ore and concentrates received at 
the Trail smelter of Consolidated 
Mining and Smelting Co: of Can- 
ada for the week ended Sept. 7 
totalled 9,181 tons. Of this amount, 
8,760 tons came from the company’s 
own mines and 155 tons was in the 
torm of concentrates. 

Whe following is a detailed state- 
ment of receipts. 


reports at the epd of/nic 


of drifting completed 


Officials of the company in Win- 
nipeg have advised that financial 
arrangements have been completed 
to carry out underground explora- 
tion to prove the mine and bring it! 
to production stage. 


Bidgood Surface Ore 
Responds to New Work 
Rehabilitated with fresh financ- 
ing, details of which were described 
in last week's ee the 
Kirkland - in the east 
Kirkland Lake gold belt is respond- 
ing fairly well to renewed develop- 
ment, according to Sydney A. Pain, 


consulting engineer, in charge 
work. Mr. Toronto 


NORTHERN CANADA: 
MINING CORPORATION, 
LIMITED 


Invests in Canadian Mines : 

Mining Properties ss 

68 King St. East, Toronto, Can. 
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J.E. Grasett & Co. 


Members Borde, 
The Toronto Stock Exchange — 
802 BaySt. = 
_ TORONTO 
WaAverley 4781... - 
Branch Office: 
Dundas & Keele Sts, 
Ju. 1167 
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MAINTAIN AC- 
TIVE TRADING 
DEPARTMENTS SPE- 
CIALIZING IN LISTED 
AND UNLISTED CAN- 
ADIAN MINING AND - 
INDUSTRIAL SECURI- 
TIES. 


Our statistical staff 
would be pleased to 
answer inquiries re- 
garding all classes of 

securities, s 


FJ, CRAWFORD & CO. 


Members 
Torento Stock Exchange 
rain - 
ba G ee ka 
11 Jordan St. - Toronte 
ELgin 2201 - 


~ 


ON A DIVIDEND BASIS 
OF 1% EVERY 2 MONTHS 


Next Dividend Payable October 1 


AN investment in ROSEDALE 
GOLD MINES, LIMITED affords the in- 


satisfactory : 
return combined with an 


dividend 


: for 


higher dividends or extras over a reasonable 
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WILTON C. EDDIS & SONS — 
CHARTERED ACCOUNTANTS ; 
Federal Building, Toronto 


McDONALD CURRIE & Co. 
. Chartered Accountants — ek tp. 5S 


E. R. C. CLARKSON & SONS 
| Authorized Trustees and Receivers 
15 Wellington St. West, Toronto 
CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
Toronto — Montreal — Ottawa 


Pitblado, Hoskin, Grundy, 
Bennest sag Drummond- 


— 
Grab Samples 
from N. W. Ont. 


SIOUX LOOKOUT.—Active oper- 


_ ‘tions will be resumed ina few days 


S 4 


on another of the Sturgeon Lake 
prospects, financing having been ar- 
ranged to carry a programme on the 
Dawson-Symes-Lavrier property, 
north of and adjacent to St. Anthony 


’ Gold, at present the only producer 


° 


in the area. Diamond drilling is 
proposed on the main show, and an 
existing shaft now down to 60 ft. 
be deepened to 150 ft., accord- 
to plans of the sponsors, with 
under _ direction of Arnold 
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terial in the original vein, which has 000 
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by the new interests, the new com- 
pany will have 200,000 shares left in 
the treasury. 


Morris Kirkland Cuts Ore 
Below the 750-ft. Level 
orris Kirkland Gold Mines, 


lf 


3 re ee ae oe oe 


property, looking southwest. Th 
headfram: 


ne and blacksmith shop can be seen. The company has recently 
started No. 2 shaft about 1,200 ft. northeast of the operation shown in 


“Shirt-cuff” Notes 
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Sturgeon River Today 


from Famed Area 


Presented as “Fiscal Year’? Comes to a Close 


Sturgeon River is ending its fiscal year. 
Just about a year ago, this area north of Lake Superior was getting 


the full floodlight of publicity as'Canada’s newest gold field. New com- 


panies sprang up overnight. A rush which equalled in intensity, if not 
in area, the old time gold stampedes, was under way. Hopes for the 


new area ran high. 


After the shouting and the tumult died, a score or so of companies 
took off their coats, so to speak, and got down to work, Today the area 


zone, 3 

Development is proceeding east 
on the ninth level in an attempt to 
locate the upward extension 


looks as if it were shaping up well, and it is interesting to take.stock of 


Coniagas Results 
Sturgeon River Gold Mires, has 
started lateral development on four 
levels from the shaft recently com- 


uired | pleted to 523 ft. Crosscuts have been 


run and a small amount of drifting 
completed. Ore grade is reported 
satisfactory. . . . Casey-Contact Gold 
Mines, has opened up ore on four 
faces at the 200-ft. level, thé lowest 
attacked on this prospect, which is 
the second most advanced in the 


Leitch Gold Mines has been drilling, 
and following the completion of a 
few more check holes it is expec- 
ted this operator will install a min- 
ing plant for underground explor- 
ation, development here being under 
direction of Springer Sturgeon Gold 
Mines. is an old iron staking 
of years ago. Now, however, drill 
intersections for the first eight holes 
show an average grade of slightly 
over one ounce gold across a true 
width of 33.5 inches, and 


ot dévelopments. The following shirt-cuff notes were prepared by The Finan- 


cial Post correspondent in the field: 
z SS 


will then be extended to the west- 
ern zone. Y 


Will Eliminate Dead Work 
The company reports now that the 


opened a section of spectacular high 
grade in the main vein which has 
been traced for about 1,000 ft.; plans 
are made to sink on this show, cob 
and bag high grade ore, and if sink- 
ing substantiates surface indications 
to put in a small mill to treat the 
material on the grovnd. 
K. L. Exploration 
K. L. Exploration Co. has opéned 
up the Knox discovery, also one of 
the originals, to show one of: the ugh 
most impressive lengths jn the local 
area, Sampling is now being carried 
out and the owners have already 
received financing offers from re- 
Dicntcn Cad tanks ies bien 
m Gold Mines has awarded 
a contract for drilling each of its 
groups in different parts 
of the Sturgeon River belt... . Two 
veins have been discovered on the 
No. 1 group of claims of the Sweet- 
Sturgeon Syndicate. ... A surface 
crew is preparing for‘diamond drill- 
ing on the Mid-Sturg Gold Syndi- 
cate property south of Sturgeon 
River Gold and the Augaura Ex- 
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“IT’S GOOD TO GET BACK 
TO A 10c CIGAR!” 


WiLson's 


BACHELOR | 


‘Cigar 


100% Havana Filler 


ACCURATE. CREDIT INFORMATION 


“Po Bonus Butte - 


Wheat Not Factor 
In This Election 


The B.N.A. Act 
| Notan Issue 


and Leadership 

E RECENTLY paid 

the attempt of Mr. 
and Mr. King to keep the irty 
speeches on a high plane. 
much vigorous political co 
in their addresses but ncil 
stooped to malicious pers 
tacks nor to the baser appa 

The same cannot be said 
Stevens, who has attempted 

a new political party on vill 
and abuse of success in 
wherever or however it Hi 
achieved. 5 

Mr. Stevens is counting a 
to back him. But what an 
nate example he is settin 
young men and women of 

Perhaps he is seeking ng 
divert attention from his @ 
ures as a trustee of the s 
investors. 

No doubt he wants peop 
pet that his unfair and ine 
conduct of the Price Spread 
led to his enforced retirem 
the post. 

He attacks finance; he ai} 
dustry; he attacks busilg 
attacks other politicians. 

* ¢e 3 
OES he wish to become Jf 
* Long of Canada? Hue 
eal philosophy was to Ic 
Diggest and most successiy 
prise in the neighborhood 
to-vilify it, to sling mud at if 


ges and directors? His syste™ 
a tor while with the 


- is the primary step in modern sales research. Get the re 
facts at the source. : politi banebiie ahd ele 
Dun & Bradstreet files reveal the current financial : " gence are higher? We al 
standing of business men everywhere, it -will-not ao so for long. 


Dun & Bradstreet of Canada, Limited F M* Stevexs 22 bette: 


miost of any temporary vic 
A Nation-Wide Service enjoys. For he is rapidly 
himself out of the long te 
cal picture in Canada. 
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CONOMIC planning as 
in by governments pass 
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ploration claims, and is also work- 
on Beaumont . 
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Since the above brief survey dis- 
closes two shafts completed, two 
projected definitely, and others 
likely, it can be stated that for a 
new and highly publicized discovery 
field, the Sturgeon River gold belt 
is actually substantial pro- 


gress. taken a con- 
siderable spurt in 
of the stakings were entirely 
idle during the early part of the 
-]| season, but the significant results on y 
the properties that have continued | hole No. 33 show that the ore body 
wor has given encouragement | of Duparquet Mining Co. extends to 
to others. a depth of almost 1,000 ft., accord- 


as 
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id. 
early development 
according to official 
Springer Exploration Cc., reports 
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“Mixing operations in the Mine 
Centre Area 
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Pp 
Lac Gold Mines, and 
ee ed on the property of South 
=  Wermillion Gold Mines. Wells is 
‘ its mining plant to the 


underground to over 750 ft: By sur- 
face trenching, the ore has been 
traced for 1,500 tt.. 
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Last year Parliament vot 
lion dollars to bonus farme1 
their milk to cheese factorie 
of dairies or creameries. 
pose was to relieve the pres 
“surplus” of butter on the x 

The scheme seems to bel 
ful in increasing cheese pra 
Whether or not it relieved tj 

‘ situation is something no 
say for it is impossible to 
What degree milk produc 
@nccuraged, or how much 
ént butter surplus might h +a 
had there been no bonus 
milk for cheese. 

Anyway, butter people t! 
is at present a surplus of 
pounds of butter. The go 
is going to take part of t 
appropriated’ to encourag 
production and use it to bon 
export by two cents a pous ac 

In brief the governmen 
those with butter on hand 
it overseas and we'll pay th 
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5,000 Mining Companies in Canada and Newfoundland 
_ Covered in the New 1935-6 Edition of 
_ ‘THE FINANCIAL Post 


SURVEY or MINES 


VERYONE interested in the mifing industry, whether-as operator, mine executive, financier of 
Ee areholder wil tod ta book great value, The Survey of Mines is the only complete 
record of mining activities in Canada available in permanent form. 


On PRODUCING MINES, a full record of Produc- 
tion, Costs, Earnings, Dividends, Financial Structure, 
Personnel and Directorate will be given. 


rosa § nae DEVELOPMENT willbe fully 
cov with present status of o i to 
with named olf all ollicers aad dinate ~ 


A section on DEAD and DORMANT companies 

be an important new feature in this edition, Over 
3,000 companiés, some dead for 30 or 40 others 
just recently inactive, will be covered’ in this com- 
prehensive and dependable compilation. Fill inthe coupon: below and return it along with 


‘ , for the copies i 
Special features will include maps of the. newest oe peat 
mining ateas, in addition to maps of established § READY OCTOBER Ist | 
c ; OREOVER, under the 


\ eo nee —— eenenneeaape? of high butter priccs# 
tion may be still further 
da this country, perhaps tq 
Where the foreign dumpin 
Surplus may become absol 
Possible. In such a case, 
€Xercising a stabilizing intl 
Prices the present govern 
| Would simply amount to : 
. - for a sudden slump. 
Betas cannot jump inj 
Of @airy production in a 
: City POs ereresewsecenmeceesesereescecsseceesccsces PLOVINCe Sah Eh ude hae ah 060.06 Cbd ass Hoa Onan ec OOe f onal — . ete vr 


_ (Continued on page 2. 
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T WILL be recalled th 
i New Zealand bonused » 
port similarly we put on a 
duty against it. Already 
dairy organizations are ann 
our butter export bonus in 
Way that we were annoyed 
New Zealand bonus. 

If the scheme works ou 
pected butter prices wi!l 
Canada. Then the housew 
be heard from and the go 
will have to answer to thengy 
@ven appoint a Royal Con 
om the High Cost of Living. 

A less articulate victim is 
payer. His money will be s 
May even start to comp!ai 
the government may have t 

} -Wberhart’s unique plan of g 
_ Beople the money to pay th 


camps; a complete coverage of the new com 
The Canadian mining industry has become so impor- 
tanta part of the general economic and business 
picture that new, up-to-the-minute information is 
indispensable. If you are interested in the mines or 
mining investments, it will pay you to get a copy of 
this book while the information in it is NEW. 
DO NOT DELAY. If you have not already placed 
your order, send it in NOW and avoid disappoint- 
ment. . 
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